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Why Britain should 
stand alone 
on aircraft. Page 11 
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Britain 
admits 
IRA bar 
‘mistake' 


The decision to bar British enfiy to 
Mr Martin Galvin, director of Nor- 
aid, the UB. fund-raising body Of 
the IRA, looked She a. “bad mis- 
take” Mr James Prior, UK minister 
responsible for Northern Ireland 


One person died and 20 were seri- 
ously injured at the weekend when 
police' attacked a Belfast rally at- 
tended by Mr Galvin. 

As pressure grew for an indepen- 
dent inquiry into the incident, 
aid supporters demonstrated 

side the British, embassy in Di 

and IRA sympathisers occupied the 
British Airways offices in the city. 
Page2 

Peres bid fails 

Israeli Premier-designate Shimon 
Peres failed to. convince the Left- 
wing of his Labour alliance to hartr 
his efforts to form a national unity 
government with the Right-wing Li- 
kud. . . 

Tamil violence 

Two police stations in Sri tenka 
were attacked by guerrillas fighting 
for an independent Tamil state. In 
the past 10 days 95 people have died 
in communal fighting on the island. 
Page 3 

Basque bombs. 

Extremists associated with the 
Basque separatist movement, plant- 
ed bombs at the premises of two 
French enterprises in Spain follow- 
ing Paris's crackdown on Basque 
militants living in France. Page 2 

Belgian pickets : 

Belgian piolice fired water cannons 
at about 100 pickets who threw 
stones at buses taking workers into 
the Antwerp headquarters, of the 
Monsanto ch em ical company. 

Red Brigade trial 

Sig Domenico Pittella, a former 
I talian senator was among 180 al- 
leged members and sympathisers 
of the Red Brigades urban guerrilla 
group recommended to stand trial 
at the end of a two-year investiga- 
tion into the group's activities. 

SA detainees 

The son and two other relatives of 
jailed South African guerilla leader 
Mr Walter Sisulu were detained un- 
der security laws that allow them to 
be held without trial. 


UK gilts 
surge on 
hopes of 
rate cut 


BRITISH -government securities 
advanced strongly as the London 
market set its sights on another K 
point- cut in base lending rates be- 
fore the end of the week. The three- 
monte. London interbank rate 
dosed fa point lower at 10‘fa per 
cent. Gilts prices, Page 2 3; Money 
markets, Page 27 
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' LONDON equities were buoyed by 
lower interest rate hopes and the 
FT Industrial Ordinary index rose 
BJ to 849.6, its highest for almost 
three months. Section n 

STERLING improved 13 cents in 
London to SI -3185. it was also high- 
er at FFr 11.71 (FFr 113625) and 
Y319.75 (Y3183) but slipped to DM 
3305 (DM 33075) and SwFr 3.1925 
(SwFr 33). Its trade-weighted index 
unproved to 78.6 from 78.5. In New 
York it closed at $1.3245. Plage 27 

DOLLAR lost ground in London to 
close at DM 2388 (DM 2314), SwFr 
2.421 (SwFfc 2.45), FFr 836 (FFr 
83425) and Y24L6 <Y24435).'On 
Bank of England figures its trade- 
weighted index fell to 136.4 from 
1373. In New York it closed at DM 
23697, FFr 83050, SwFr 2.4070 and 
Y240.4. Page 27 

WALL STREET: By 3pm the Dow 
Jones industrial average was 1.11 
down at 1,21837. Section □ 

TOKYO shares were broadly weak- 
er with tee Nikkei Dow marketdn- 
dicator, down for the first tigd in 
four sessions, 28.70 off at 10 , l 36032. 
Section H 

GOLD rose S10 on the London bulli- 
on market to $354.75. It was also 
higher in Frankfurt at $354.00 and 
in Zurich at $353375. In New York 
the Comex August settlement was 
$355. “ "" 


Greek blaze 

Hundreds of Greek troops fought a 
large bush fire on coast north of 
Athens that destroyed six 'houses 
and a pine forest. 

Boat people flee . 

A group of Vietnamese boat people 
sailed from Hong Kong in search of 
a haven after befog told they faced 
virtual imprisonment if they 
i-in ded- 

Hero for an hour 

A policeman baited as a hero for 
dismantling a- bomb aboard a bus 
carrying- the Turkish Olympic 
team’s luggage to Los Angeles air- 
port was arrested and accused of 
planting it 

Petrosyan dies 

Tigran Petrosyan, world chess 
c hamp ion from 1963 to 1969, died in 
Moscow' after a long illness , aged 
55. 

West Indies win 

Cricket The West Indies completed 
a clean sweep in their test sen os 

against En gland, winning the fifth 
game at the Oval, -London, by 172 
runs. 


ATLANTIC RICHFIELD, tee UB. 
oil company is conducting joint fea- 
sability studies for the development 
of China’s first major oil find in the 
South China Sea, 65 miles from 
Hainan Island. 

FOREIGN manufacturers raised 
their share of tee French car mar- 
ket to 41 per cent in July from 343 
per cent in June, despite lost pro- 
duction during the West German 
metalworkers’ strike. 

HOOGOVENS, the. dominant Dutch 
steel producer, confirmed its strong 
recovery with earnings for the first 
half of FI 102m ($3lm), compared 
with a loss of El 62m in tee same pe- 
riod last year, Page 15 

J. C PENNEY, the second largest 
UB. retailer, saw second quarter 
earnings fall to- $4 9m from $55m, 
taking first half earnings to $118m, 
compared with $11 3m in tee corre- 
sponding period last year. Page 14 


Today’s international edition is 

published in two sections, reflecting 
the se a so n al reduction in pagina- 
tion. Companies and Markets are 
combined in Section EL 
Pro d uction difficulties in London 
may have resulted in typographical 
errors in unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. 
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ins independence over export curbs 


BY DAVID MARSH IN PARIS 

FRANCE’S latest disagreement 
with the OS. over technology ex- 
ports to tee Soviet bloc follows a 
long line of policy differences over 
East- West trade controls. 

Washington has been worrying 
for 30 years about France's poten- 
tial as a channel for militarily valu- 
able Western expertise to pass to 
Warsaw Pact countries. 

Paris and Washington are now 
p lacing different interpretations on 
last month’s Western agreement 
over technology exports worked out 
at the 15-member Co-ordinating 
Committee (Cocom). 

Washington’s fundamental 
doubts, therefore, about French 
links with the East look likely to 
continue despite President Francois 
Mitterrand’s strong support for 
President Ronald Reagan over 
strategic issues and tough mea- 


sures last year to clamp down on 
Soviet espionage in France. 

Pointing out that the key to 
Washington’s suspicions lies in 
France's independent foreign policy 
approach laid down by President 
Charles de Gaulle, one Western dip- 
lomat in Paris said: “The departure 
of the Communists from the Gov- 
ernment is unlikely to ma ke much 
difference." 

Franco- Russian ties on space pro- 
jects and suggestions earlier this 
year that Moscow might be anxious 
to co-operate with the French in de- 
veloping nuclear power appear to 
have added to preoccupations over 
France's technology "leakiness" 
among hard-liners in the U.S. Ad- 
ministration. 

In practice, however, the degree 
to which Paris and Washington can 
afford to differ over technology 


transfers to the Soviet bloc is lim- 
ited by mutual self-interest 

The UB. is anxious that efforts to 
bring its Western allies into line 
over export controls should not re- 
bound on American companies or 
on its own strategic interests. Past 
experience has shown that over- 
forceful U.S. attempts to regulate 
trade in technologies in which it is 
dominant can strengthen European 
efforts to reduce dependence on 
UB. know-how, leading ultimately 
to a weakening of American lever- 
age over East-West trade. 

France's own increased technolo- 
gy links with the UB. also help 
push Paris towards compromise. 
State-owned French electronics 
companies such as the Thomson 
group - which has high hopes or 
boosting its military communica- 
tions equipment sales to the UB. - 
now have a great deal of transatlan- 


tic business. They are unwilling to 
offend American sensitivities over 
East-West trade for fear of jeopar- 
dising far more important commer- 
cial ties. 

The latest Franco-U-S. diver- 
gence results from last month’s 
Cocom decision to embargo western 
exports of electronic telephone 
switching systems to the Soviet 
bloc. 

This caused Plessey and GEC of 
Britain and LM. Ericsson of Swe- 
den to pull out of bidding to supply 
digital telephone exchanges to Bul- 
garia. Alcatel -Thom son, the French 

state-owned telephones grouping 
recently formed by the merger of 
the telecommunications interests of 
CiT-AJcatel and Thomson, has con- 
firmed that it is not withdrawing its 
offer to supply its MT-20 system to 
Sofia. 

The French Government regards 


bidding for such deals as perfectly 
legitimate. If France wins the con- 
tract delivery need not take place 
until after 1986, the date set in the 
Cocom agreement as the limit for 
the export ban. 

Although UB. officials are play- 
ing down any question of confronta- 
tion with France over the issue - af- 
ter all. no deal has yet been signed 
- the French attitude is hardly re- 
garded as in line with the spirit of 
the Cocom accord. 

France is already going ahead 
with delivery of an MT-20 exchange 
to Leningrad despite earlier UB. 
opposition, and delivered an elec- 
tronic exchange to Bulgaria in 1980. 
France's desire to stick to its guns 
over the matter has probably been 
reinforced by recent tough state- 
ments from the West German Gov- 

Continued on Page 12 


Warburg parent plans 
£350m merger with 
UK brokers, jobber 


BY ALEXANDER NICOLL IN LONDON 


MERCURY SECURITIES, parent of 
merchant bank S.G. Warburg, plans 
to merge with two stockbrokers and 
a leading stockjobber to form a 
UB.-style investment bank. The 
move, announced yesterday, is the 
widest-ranging alliance yet forged 
in the City of London's current re- 
structuring. 

The merger, which cannot take 
place until stock exchange restric- 
tions on ownership of member 
firms are relaxed, wtil unite Mercu- 
ry with jobbers Akroyd & Smithers 
- in which Mercury already holds 
293 per cent - stockbrokers Rowe 
& Pitman and Mullens, the gilts 
specialist 

Mercury shareholders will hold a 
majority of tee new group, which at 
current market prices would have a 
market value of more than £350m 
($462m). It will have capital and re- 
serves of £223m. 

The new group will be chaired by 
Mr David Scholey, chairman of 
Mercury. 

The international dealing opera- 
tions of tee group's participants will 
be combined as soon as possible. 
Rowe & Pitman and Akroyd have 
already pooled their international 
equity research and trading in a 
joint venture, and Warburg and Ak- 
royd have set up a dealing firm in 
New York. 

Other activities of the four partic- 
ipants, especially their respective 
skills in London share and govern- 
ment bond trading, will be united 
.when the rules permit In other 
areas, including corporate finance 
and investment management the 
group will maintain separate units 
tailored to meet clients' needs. 


Charter Consolidated, the indus- 
trial and mining group, holds a 293 
per cent stake in Rowe 8s Pitman, 
purchased for £l62m. It will inject 
a further £17.7m into the new 
group, giving it a 5 per cent holding 
which will rise to 83 per cent on full 
conversion of preference shares. 

Mr Peter Wilmot-Sitwell, senior 
partner of Rowe & Pitman, said 
Charter would retain its holding as 
a portfolio investment 

The terms of the deal put an over- 
all value on Rowe & Pitman of 
£60 Am. Bat partners will withdraw 
some capital before tee merger 
takes place, reducing the figure to 
£42.5m. The deal puts so-called 
"golden handcuffs" on the partners, 
for-they-wiU lose the right to cov 
vert preference shares into ordi- 
nary share of the new group if 
they are not still employed by it in 
1989. 

Based upon most recent balance 
sheets, shareholders' funds of the 
combined group would be larger 
than those of other British mer- 
chant banks. But its nearest rivals, 
Klein wort Benson and Hill Samuel, 
have also been exp andin g recently 
through purchases of stakes, re- 
spectively, in stockbrokers Grieve- 
son Grant and Wood Mackenzie. 

Perhaps more significantly, the 
merger will create a group compar- 
able with major U.S. .investment 
banks, which are seen as a model 
for the new UK financial conglom- 
erates because they are able to per- 
form under one 'roof functions 
which in Britain have long been 
kept separate. 

Figures furnished by Mercury 
show that the new group would 


have greater equity capital than 
Morgan Stanley or Donaldson Luf- 
kin Jenrette, but less than Goldman 
Sachs. It would, of course, be far 
smaller than the two largest UB. 
houses, Merrill Lynch and Salomon 
Brothers. 

By resolving the future of Mul- 
lens, the planned combination re- 
solves what must have been a tick- 
lish problem for the Bank of Eng- 
land as well as for the firm's part- 
ners. Mullens has owed its position 
largely to its role as the conduit fix' 
government debt to the market, a 
function which it will lose when the 
Bank of England deals directly with 
primary dealers along UB. lines. 

: The Bank of England, by absorb- 
ing Mr Nigel. Althaus, the Govern- 
ment Broker, and his dealer, Mr 
Kenneth Hill, will get the benefit of 
their expertise in a similar, role, 
while the merged Mercury group 
will win access to Mullens’ distribu- 
tion network. 

The breadth of the new group can 
be seen by a brief look at its compo- 
nent parts: 

• International securities busi- 
ness. In addition to the rfoniin g 
lin ks already mentioned, Mr Scho- 
ley acknowledged yesterday that 
the group would still need to estab- 
lish a stronger international base. 

Mercury's vice-chairman, Lord 
Garmoyle, said: "Presence in New 
York and Tokyo is going to be very 
important in providing a full ser- 
vice." 

The merger participants have 
Continued on Page 12 

Lex, Page 12; Men and Matters, 
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Cable & Wireless buys BP’s 
stake in British Telecom rival 


BY GUY DE JONQUIERES IN LONDON 


CABLE & Wireless, the UK-based 
.tel? com™ unicatioos company, 

plans to take complete control of 
Mercury, the privately-financed 
competitor to British Telecom, by 
acquiring for about £30m ($39 .6m) 
the 50 per cent shareholding owned 
by British Petroleum. 

Cable & Wireless and BP said 
that they bad agreed that a full 
takeover would help Mercury to de- 
velop faster by allowing its planned 
UK network to be integrated with 
Cable and Wireless’ extensive inter- 
national telecommunications activi- 
ties. 

The agreement is conditional on 
Cable & Wireless receiving a full 
telecommunications licence from 
the British Government later this 
year. But the company is taking im- 
mediate management control of 


Mercury, which will become a whol- 

ly -owned subsidiary. 

It said that Mr Norman Tebbit, 


UK Secretary of State for Trade 
and Industry, had been advised of 
the change of ownership and had 
1 raised no objections. 

BP, which will be paid tee £28m it 
has contributed to Mercury plus 
E2m costs, denied teat it was disap- 
pointed by the project's perfor- 
mance. It recognised, however, that 
it lacked the technical skills needed 
to play a full role in Mercury’s man- 
agement 

When Mercury was formed in 
late 198L, with strong government 
backing. Cable & Wireless and BP 
each owned 40 per cent of the ven- 
ture and Barclays Merchant Bank 
20 per cent Barclays Merchant 
Bank withdrew last May and its 
stake was divided equally between 
the two other shareholders. 

The acquisition marks Cable & 
■Wireless' return to the UK as a 
fully-fledged telecommunications 
operator after almost 30 years. Un- 


til it was nationalised in 1946, it ran 
a number of international services 
in Britain and had a network of 60 
offices there. It was sold to the pri- 
vate sector in 1981 and had a pre- 
tax profit of £l90.1m on sales of 
£650 Am. 

Cable & Wireless said Mercury's 
development would continue as 
planned and expected investment 
to total about £200m by 1990, most 
for a sophisticated optical fibre net- 
work being built to connect major 
cities in England and Wales. 

Cable & Wireless' share price 
rose 6p to close at 333p yesterday. 

• Mercury has negligible turnover 
and is only offering limited services 
to a few subscribers in London, 
Eventually, it hopes to compete 
with British Telecom for large busi- 
ness customers throughout tee 
country. 

News analysis. Page 15; hoc, 
Page 12 
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Stoltenberg will 
resist calls for 
higher spending 


BY JONATHAN CARR IN BONN 

HERR GERHARD Stoltenberg, the 
West German Finance Minister, 
has served notice that be will resist 
all pressures - including those from 
within the Bonn coalition - for 
steps which could hinder further 
cuts in government borrowing. 

Herr Stoltenberg stressed that 
Bonn Had to maintain the credibili- 
ty of its budget savings policy, so 
that domestic interest rates could 
stay relatively low and help pro- 
mote economic recovery. 

The minister's comments at a 
press conference yesterday come at 
a time of growing public discussion 
about whether the state should 
spend more -or save less -to try to 
boost economic growth. 

Some of the country’s economic 
research institutes suggest that 
Bonn should adopt a more expan- 
sionary budget policy - partly be- 
cause of the recent metalworker^ 
strike, which undercut growth pros- 
pects. 

Moreover, Herr Martin Bange- 
m ann , the new Economics Minister, 
said last week further tax cuts and 
other steps might be needed if the 
economy showed further signs of 
faltering. At present a real econom- 
ic growth rate this year of about 2.5 
per cent is expected, instead of the 
3 to 33 per cent hoped for a few 
months ago. 

But Herr Stoltenberg underlined 
that it was due in part to a strict 
budget consolidation policy that 
West Germany bad among the low- 
est interest rates in tee industrial- 
ised world. In particular domestic 


long-term rates were around 5 per 
cent lower than those in the UB. 

The minister said it was planned 
to cut the federal Government’s net 
borrowing requirement from some- 
what less than DM 30bn (S10-3bn) 
this year to DM 22.4bn in 1988. But 
even the latter figure was still too 
high, Herr Stoltenberg said. 

His longer term aim was to stabi- 
lise net government borrowing at 
around 1 per cent of gross national 
product (a sum which at present 
would be about DM 17bn), irrespec- 
tive of the profit Bonn received an- 
nually from the Bundesbank. Last 
year tee central bank made DM 
11.4bn in profit, which it is handing 
over to the Government to cut the 
deficit for the 1984 fiscal year. 

Herr Stoltenberg's firm public 
comments are felt certain to be wel- 
comed by the Bundesbank, where 
there were dear signs of unease 
about Herr Bangemann's remarks 
last week. 

It was feared at the central bank 
that Herr Bangemann's statements 
might be interpreted in the curren- 
cy markets as a sign of a more lax 
govemmeot budget stance. 

That in turn, it was felt, could en- 
courage the trend to long-term capi- 
tal outflows from Germany already 
evident in the last few months, and 
weaken the D-Mark above all 
against the high-flying UB. dollar. 
The central bank might then feel 
impelled to raise its key interest 
rates, despite the depressive impact 
of teat action on tee economy at 
home. 


Ferraro 
fails to 
boost 
Mondale 
in polls 

By Reginald Dale 
In Washington 

MR WALTER MONDALE, the 

Democratic presidential challenger, 
yesterday received potential omi- 
nous news from a major public 
opinion poll which put his White 
House campaign 15 percentage 
points behind that of President 
Ronald Reagan. 

Organisers of the poll said the re- 
sults suggested that Mr Mondale 
hod failed to gain the political boost 
he had hoped for from lost month's 
Democratic Party convention m 
San Francisco and the history-mak- 
ing choice of Ms Geraldine Ferraro 
os his vice presidential running- 
mate. 

The New York Times/CBS nows 
poll showed the Reagan -Bush ticket 
with a lead of 49 to 34 per cent over 
the Mondale-Ferraro partnership. 
The lead was identical to the 15 
point advantage that Mr Reagan 
held over Mr Mondale in a similar 
poll taken in tale June before the 
convention and before Ms Ferraro’s 
nomination. 

The poll was released as Repu- 
blican leaders opened their first 
concerted attack on Ms Ferraro in 
the hope of tarnishing some of the 
glamour that has so far surrounded 
her national debut 
The Republicans believe they 
have at last found what they call a 
‘genderless issue" to discredit her. 
following Sunday's announcement 
that her husband, Mr John Zaccaro, 
a New York property developer, will 
not release his income tax returns 
when she discloses details of her 
personal finances. 

Ms Farraro had earlier promised 
that she and her husband would 
make full financial statements by 
next Monday, including disclosure 
of both their tax returns. While she 
is legally required to make a full 
disclosure as a candidate for nation- 
al office, her husband is not. 

Never tee less, his refusal to do 
so, for business reasons, has sub- 
jected Ms Ferraro to a non-stop bar- 
rage of cross-examination by the 
media and critical editorials in yes- 
terday's Washington Post and New 
York Times. Pestered about the is- 
sue in television appearances over 
the past few days, she has begun to 
look nervous and defensive. 

Senator Robert Dole, the influen- 
tial chairman of the Senate Finance 
Committee, and the office of Vice- 
President George Bush, led the Re- 
publican attack, with Mr Dole say- 
ing that the change of mind over 
her husband's tax returns raised “a 
serious question." 

Reagan “nods off,’ Page 4 
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EUROPEAN NEWS 


Opposition senators 
lose battle over 
French referendum 


EEC aims 
to speed 
flow of 


WALESA COMMEMORATES STRIKE WITH FLOWERS 


Gdansk stays low-key in amnesty 


BY LESLIE COLfTT IN WARSAW 


Danish 

first-half 

deficit 


BY DAVID MARSH IN PARIS 


FRANCE'S "referendum battle" 
over President Francois Mitter- 
rand's plan to allow a poll on nation- 
al civil liberties has developed into 
a complex propaganda, war in 
which the right-wing o pp os i tion is 
taking the heaviest casualties. 

In the latest skirmish, three oppo- 
sition senators yesterday lost a 
court action attempting to stop a 
national advertising campaign by 
referendum supporters. The cam- 
paign uses an opinion poll which in- 
dicates that most electors agree 
with the Mitterrand initiative. 

The debate over the referendum 
was launched after M Mitterrand 
last month withdrew the Socialist 
Government's controversial schools 
bill and proposed changing the con- 
stitution to allow matters of individ- 
ual liberties, such as education, to 
be open to popular consultation - 
Swiss style. This amendment itself 
would be voted on by a referendum 


proposed to be held next month. 

The right-wing controlled Senate, 
which earlier bad called for a refer- 
endum over the schools issue, op- 
posed the Mitterrand move as a 
“diversion” and voted last week to 
block any question of a constitution- 
al amendment. 

The opinion poll, carried out by 
the Ipsos survey organisation and 
published in the daily Le Matin 
newspaper on August 3, indicated 
that 70 per cent of French people fa- 
voured a referendum on civil liber- 
ties 

The poll findings have been taken 
up in a lavish press and bill-board 
advertising campaign launched by 
the newly-formed Association for 
the Referendum. Although this 
body is not directly affiliated to the 
Socialists, the publicity campaign is 
dearly aimed at exploiting the Op- 
position's discomfort over its con- 
tradictory tactics in the Senate. 


By Ivo Dawnay in Brussels 


Basques bomb French 
businesses in Spain 


BY DAVID WHITE IN MADRID 


THE CAMPAIGN by extremist 
groups against French authorities 
which are aiding action against 
Spanish Basque terrorists living in 
France brought a fresh series of 
bomb attacks yesterday directed at 
French business interests in Spain. 

One device was exploded by po- 
lice bomb disposal experts at the 
Madrid premises of Banque Nation- 
ale de Paris, the largest French 
state-owned bank, which has an ex- 
tensive Spanish operation. The ex- 
perts were sent in after a woman 
claiming to represent the far- left 
terrorist group Grapo rang the fire 
brigade with advance notice of the 
explosion. 

Grapo, which has carried out at- 
tacks on behalf of Basque separa- 
tist groups, was also suspected in 
bomb attacks at Renault garages in 
Madrid and Barcelona. In both 
cases armed men and women 
cleared the budding before the ex- 
plosions: No one was hurt in the in- 
cidents: 

Near Bilbao, a French registered 
car was set alight in the latest of 
dozens of such incidents since the 
French- Socialist Government 


stepped up its collaboration with 
Madrid at the be ginning of the 
year. 

The attacks followed the death on 
Monday of a member of the Autono- 
mous Anti-Capitalist Gommandos, a 
splinter group of ETA, the Basque 
separatist organisation, in a shoot- 
out with police shortly after bombs 
had been placed at a Citroen show- 
room in tiie Basque region. Both 
Renault and Citroen have manufac- 
turing subsidiaries in Spain. 

The Commandos yesterday is- 
sued a statement confirming that 
the man, Pablo Gode Pego, was a 
member of the organisation and 
called for “mobilisation’’ against the 
extradition of accused ETA men 
from France. 

The campaign has built up in an- 
ticipation of the French Govern- 
ment's decision on four Spaniards 
whose extradition was recom- 
mended by a court in Pan last week. 
France has refused extradition of 
Basque militants to Spain but since 
January this year has agreed to de- 
port them from French territory to 
host countries in Central and South 
America. - 


AN EXPERIMENTAL scheme for 
reducing Europe's paper moun- 
tains, while boosting the exchange . 
of information, was announced yes- 
terday by the EEC. 

Regrettably, however, the Ecu 
15 dm (S 11.7m) project will do little 
to cut the output of the gre atest 
offenders - the Community institu- 
tions themselves. 

The main objective of the pro- 
gramme, christened Docd el, is to 
devise electronic -systems to distri- 
bute articles, research and data on 
ait branches of science, technology, 
medi g m e and sodo-economics. 

According to the European Com- 
mission, about 2m such articles are 
published in the Community each 
year, and the volume is increasing 
by as much as 10 percent annually. 

Libraries and other information 
sources, however, are receiving on- 
ly half a million requests ye arty for 
just a small proportion of the infor- j 
mation published. 

Docdel aims to build on the exist- 
ing 500 databases created under the 
earlier Euronet Diane scheme by 
providing an electronic delivery, 
storage and transmission service 
available in all EEC member states. 

When completed, the new service 
fthmiM be capable of storing and 
transmitting more than lm pages of 
text including graphics and com- 
plex chemical and mathematical 
formulae. 

The Commission has put up Ecu 
3.7m towards the scheme, with the 
remainder coming from 35 compa- 
nies representing publishing; soft- 
ware and computer service inter- 
ests. 


THE BEGINNING of the strike in 
the T-gmin shipyard in Gdansk four 
years ago was marked yesterday in 
a deliberately low-key ceremony by 
the head of Poland's now-banned 
Solidarity trade union. 

Mr Le<± Walesa and about 200 
follow shipyard workers laid flow- 
ers and knelt in prayer at the soar- 
ing threecrosses monument just 
outside the shipyard's main gate. It 
was dedicated in 19B0 to shipyard 
workers who died in clashes with 
the security forces in 1670. 

The Solidarity leader said after- 
wards that he intentionally marked 
the anniversary in a quiet manner 


because the current government 
amnesty for political prisoners had 
created a new ymarim in Poland. 

“The amnesty is a step in the 
right direction. 1 ’ he said. "Let us not 
interfere with the next step." 

In contrast to last year's cere- 
mony, when riot policemen sealed 
oft the area to prevent Mr Walesa's 
supporters from joining him, ordi- 
nary policemen stood in the streets 
hut made no effort to prevent 
access to the monument 

Mr Walesa said he had planned to 
invite several Solidarity leaders re- 
cently released from prison to ac- 
company him in the ceremony, but 


had changed his He did not 
however, rule out a meeting with 
them to map out future strategy 
which hod been mentioned by oppo- 
sition leaders. 

“We will do our best not to use 
people who were just released from 
prison, so that they are not impri- 
soned again,” Mr Walesa said. 

He noted the amnesty had creat- 
ed conditions for a possible dia- 
logue with the Government, and 
that Solidarity should do nothing to 
disrupt this. 

A prominent adviser to Mr Wale- 
sa, Mr Bronislaw Geremek, add 
last week that union leaders were 


now prepared to work within the 
framework of the new government- 
sanctioned trade but would 
try to expand them in a ’pluralistic 
direction. 

The Government newspaper, 
Rzeczpospolita, carried a long arti- 
cle on the anniversary of the strike. 
It mentioned the agree- 

ments between the Government 
and the strikers in and 

Szeczedn, saying they should be 
“remembered,” but the commentary 
did not appear to e n cour a ge Mr 

between the Government and the 
opposition was possible. 


doubles 


By Hflery Damaa in Copenhagen 


Polish bank redeems May bonds 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


Kohl rejects 
Soviet claim 


BANK HANDLOWY, Poland’s for- 
eign trade bank, said yesterday it 
has now repaid private investors in 
its SwFr '41m ($18.7m) private 
placement that fell due for redemp- 
tion on May 2. 

Its statement yesterday appears 
to mark an end to a bitter row that 
developed between the bank and 
the managers of the private place- 
ment after Bank Handtowy with- 
held payment of SwFr lZ3m in 
May, arguing that it could not 
transfer fends without a break- 
down showing how much of the pa- 
per was in the hyndiE of commercial 
banks and other institutional inves- 
tors. 


Bank Handlowy argued that to do 
so would have run counter to its 
rescheduling agreements with com- 
mercial bank creditors. 

' Under these agreements, bonds 
issued by Bank Handlowy fell out- 
side the debt rescheduling only if 
they are in the hands of private in- 
dividuals. 


lead managers, declined to com- 
ment yesterday. 


as propaganda* 


But the lead managers countered 
that disclosure of names of inves- 
tors in the private placement would 
infringe bank secrecy laws and seri- 
ously jeopardise confidence in the 
Swiss capital market 


B a nking sources in Switzerland 
said, however, a compromise 
had been reached whereby pay- 
ment would be made by Bank 
Handlowy an simple representation 
of an affidavit feom the lead manag- 
ers that the bond holders in ques- 
tion were private individuals. 


Kredietbank (Suisse), which has 
been acting as spokesman for the 


As no mwm were disclosed, 
bank secrecy was not infringed. 
Swiss Bank Corporation, which is 
national Swiss agent for the Polish 
rescheduling, acted as an intense- 1 
diary between the lead managers i 
and Bank Handlowy. 


Union unrest at Greek U.S. bases 


BY ANDRJANA ERIODIACONOU IN ATHENS 


Among the 10 experiments envis- 
aged are: The storage of 100 scien- 
tific jo urnals in their entirety; the 
full texts of French patents and 
technical reports, using a new mic- 
ro-fiche system and digital optical 
discs; the provision erf videotex! 

ter minate ♦hm ughim t F.umpo givin g 

access to KEG documents; four pro- 
jects aimed at creating electronic 
journals by allowing authors to sub- 
mit manuscripts to a publisher 
which, if accepted, would then be 
available on a databank or on dime; 
the creation of a system of stan- 
dards for electronic publishing and 
a study of the costs erf publishing in- , 
dividual articles such as doctoral 
theses on. demand. i 


GREEK TRADE Unionists at the 
four UJS. military bases in Athens 
have accused the U.S. authorities of 
systematically firing local employ- 
ees who led a protracted and acri- 
monious strike last July. 

In a letter of protest sent to the 
Greek Labour Ministry this week, 
the communist-controlled Union of 
UJS. Forces Workers, which repre- 
sents the majority of the L600 
Greeks employed at the bases, 
called for immediat e protection for 
workers. 

According to the union, 16 Greek 
base employees have been fired in 
August, mpinding the union’s secre- 
tary and treasurer and a number of 
members of an committee. 


which organised last month’s 
strike. 

US. officials yesterday denied 

tint maw r gtnlialm’ y Hicrrricgnlc are 

under way. The base authorities 
have derided on several dismissals 
on a case-by-case basis, and for 
cause," one official said. 

The July strike badly soared Aih- 
ens-Wasbfogton relations, which 
were already going through a crisis 
at tiie time over reports that the 
U.S. had cancelled deliveries of sec- 
ondhand fighter planes to Greece 
hecanse of the Socialist Govern- 
ment's pro-Soviet foreign policy. 

The strike was eventually re- 
solved with the signing of a memo- 
randum of nwdPTctmirfing QQ Jlrfy 


26 between the US. embassy in 
Athens and the Greek Foreign Min- 
istry. 

According to the American side, 
the tnemnpandnm is provisional 
and the status of the Greek base 
workers is still to be worked out 
through govermnent-to-government 
negotiations. 


WEST GERMAN Chancellor Hel- 
mut Kohl yesterday dismissed a So- 
viet press tampaign against his 
country as a “propaganda steam- 
roller” meant only to impress Mos- 
cow’s Warsaw Fact allies. 

The Chancellor, interviewed on 
Austrian radio, rejected Soviet ac- 
cusations that West Germany was 
bent an regaining territory tost af- 
ter World War IL 

Horn Kflhi t vacationing at St Oil- 
got, about 10 kftometere east of 
Salzburg, said he believed East Ger- 
man leader Herr Erich Hbnecker 
would not cancel a planned visit to 
West Germany, despite Soviet dis- 
approvaL 

The Soviet propaganda steam- 
roller has not convinced me at an. 
All Soviet Jenifers who have any- 
thing to say and have to make the 
decisions, know of course, that 
there is no revanchism here,” he 


DENMARK'S first ; haK current 
b ala n c e of paym e n t s defeat 
doubled from DKx 5kJhn ($481m) 
tp DKr lOJbo, accenting to offi- 
cial figures puhBahcdy ei tan to y . 
The second quarter deficit in- 
creased to DKr 4flm from DKr 
&7hfli fast year. r - - 
The roafifioD goromnwot has 
forecast a dititiCbrJl & yen’ of 
about DKr 121m. Mr Antes An- 
dersen, the Economy Write r, 
has conceded that the defies b 
likely to rise to about DKr Him, 
a level which lm d es c ri b ed as 
“onaeccptabfe.*. Hewewr, fee 
Gcmrtmmrf Ins no fennedbte 
jdans to intervene to control do- 
mestic demand. ~ 

With a net foreign debt equal . 
to 3ft per cent of Ibe gross domes- 
tic product, the Government has 
made a redaction in the current 
account deficit atop priori^ and 
hopes to efindaste the deficit 
within the next, three or four 
years. ■ ' • • 

B n t af te r reducing the juBrft 
from DKr Iftlfin ferMB te DKr 
MMBn biit jtonv the deficit has 
begun to rise agsbtundar tbefm- 
pact of net inte rest 

p ay me n ts; ro us e d prima ri l y by 
the str e ng t h of the dollar, and 
rising bosoms investment and 
private consomptioiL spending: 

The deta-Mwaftan in the first- 
half deficit tids year was caused 
primarily by a mfing from a sur- 
plus on true invisibles of DKr 
L9fan last year to a d efici t this 
year of DKrSJto. - 


The memorandum rules against 
the reduction of weekly working 
hours from 39 to 37K, as in the 
Greek public sector. But it partly 
approved a demand for a retroao- : 
five revision <rf the number of pro- 
motion steps and the length of time 
within each step for Greek waiters. 
It also ruled against mass layoffs. 


• A West German government hel- 
icopter was hit yesterday by sniper 
fire while on its way to collect Herr 
Kurt Rehmann. the Chief Federal 
Prosecutor. 

The incident occured near the 
federal court and prosecutor’s build- 
ings in Karlsruhe, about 200km 
southeast of Bonn. 

It is not known bow many shots 
were fired or who was responsible 
but an rffirie 1 investigaton is un- 
derway. The helicopter's fuselage 
was dented by one of the shots. 

The pilot landed the helicopter af- 
ter bring told by police that shots 
bad been fired. Agendas 


Norske Shell 
confirms find 


Byfay Gjestar In Oato 


SHELL'S N or wegia n aabaadfany, 
Norsks Safi, has confirmed re- 
ports Hut it has found oil in a 
Hal ten Bankarea wdL off the 
coast of central Norway. 

It said tests would be nm osar 
‘ the next few weeks, and the re- 
suhf of these veoM be anilaMe 
about mtt-Septeoiber. But it was 
still too early to ssy anything 
about the size of the dkcavmjvor 
whether it would be comtnerdal- 
ly exploitable. 


UK NEWS 



Ban on Noraid man 
a mistake says Prior 


Scottish 
miners to 
test law 


BY MARGARET VAN HATTEM 


MR JAMES PRIOR, the Northern 
Ireland Secretary, yesterday ac- 
cepted full responsibility for what 
he termed the mistaken decision to 
'ton an IRA s up p ort er from the UK 

It was tiie illegal appearance of 
Mr Martin Galvin, a director of the 
U.S. fund-raising agency Naraid at 
a S»n» Fein rally in Belfast on Sun- 
day, that provoked the Royal Ulster 
Constabulary (RUG) to attack the 
crow d of Sizm Fein supporters. In 
an abortive attempt to arrest Mr 
Galvin, one man was kilted by a 
plastic bullet and 20 people were se- 
riously injured- 

Amid mounting pressure for an 
independent inquiry into the affair , 
Mr Prior broke oft bis holiday and 
returned to London to t ak e charge 
of the situation. He said the "dread- 
ful scenes on tefevisfon” ar fofog 
from the incident were "an enor- 


mous setback” to his efforts to im- 
prove relations _ between the two 
^ omm iw TTtic* in Northern Ireland- 

White expressing Us foil confi- 
dence in Sir John Herman, the Ul- 
ster Chief Constable, who has set 
up a police inquiry into the events, 
Mr Prior said he would consider 
carefully the case for an indepen- 
dent inquiry. 

Mr Prior said: “In retrospect, the 
decision to ban Galvin’s entry looks 
like a bad mistake. At the time it 
didn't look that way. If things had 
worked out differently we might 
hare been under just as mndi criti- 
cism if we had not banned him from 
coining here.” 

In Dublin, where there w®e dem- 
onstrations over Sunday’s events, 
officials welcomed Mr Prior's state- 
ment as “helpfoF. But they said fur- 
ther action, such as an in de p end ent 


inquiry or a tightening of the rates 
on the use of plastic ballets would | 
be needed to defuse the situation. 

In London, Mr NeQ Kmnock, the i 
Labour leader, published a tet te r to 
Mrs Margaret Thatcher, Prime 
Minister, in which he «»ii«h fur an 
i mm edia te Indep endent inquiry in- 
to the handling of the affair botii by 
ministers and by the RUC. 

Use of an "unacceptable level of 
force by the poEce, indicated a 

changing in poliring methods which 
required investigation," he said. 

Sinn Fein, the political wing of 
the HLA, said it would have nothing 
to do with file RUCs Inquiry. A 
team of detectives will take evi- 
dence from police officers, report- 
ers and cameramen who were at 
the centre of the disturbances and 
will seek to interview- eye-wit- 
nesses. 


on ballot 


A GROUP of working miners at a 
Scottish colliery is prep ari n g to 
take legal action against the Nar 
tional Union of Minewaricers 
(NUM) to force a ballot on the 23- 
week-old UK ooal strike. 


Working misers at Bfiston Gten 
colliery, near Edinburgh, said law- 
yers had been in touch with solici- 
tors in Yorkshire who max taking 
similar action against the union on 
behalf of miners there. 


He said Edinburgh lawyers, were 
studying the Yorkshire case to dis- 
cover its similarities with avow to 
■bringing a case under Scottish law. 


Perfect exposure is automatic with a Toshiba copier. 


Lotus ‘set 
by the De 


back 18 months’ 
Lorean affair 


If tiie case went ahead it would 
mark a further success for the 
group of Nottinghamshire mine- 
workers who bare travelled Britain 


■affected with the strike. It would al- 
so represent a farther blow to the 
unity of the strike in Scotland 
which is strongly led by the militant 
left wing of the Nam. 


BY JOHN GRIFFITHS 


Like the eye, Toshiba copiers 
react to DgM and shade auto- 
matically. Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba’s TIL (TTwough-The- 
Lerrs) metering system auto- 
matically sets the copier exposure 
for perfect results the first time, 
every time, eliminating manual 
setting errors. 

Take an original on a darker 

background, for instance. 

A Toshiba copier compensates for 

this trying adversity. And you geta 
copy on a background as white 
and pure as the driven snow. 

Not an unholy mess. 


Which is reassuring to know 
if youeverhavehewsprint l ph(^o- 
graphs, originals of dubious quality 
or dreaded darker backgrounds to 
deal with. 

What’s more Toshiba copiers 
give consistently good results. 

With a reliability that is envied by 
many, but matched by few. 

We’re not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Tctehiba copiers are tiie best 
value for money 

One thing’s for sure, their 
prices are no way near as 
advanced as their electronics. 

And whether you’re a one- 


man band, or a big band, there’s a 
Toshiba copier to suit you. 

Gut seeing is believing, 
lb arrange for a demonstration 
simply fin in the coupon and send it 
to us today 


■ ■ Tb; Lion Office Equipment Ltd"l 

I International House ■ 

1 Itylrn Windmill Road I 

■ ■ Suntary-on-Thames . 

MBMLESEXTWIB7HR I 

Pteaae ring me to arrange a den pns ti a Bo n □ , 

Ptoaae send me more dataflsntHMThwhiha | 

range at copiers □ 1 

7fckanpflatfli f 


t TEL NO 

TOSHIBA 

Copier Reliability from advanced technology 


GROUP LOTUS, the public sports 
car company, had been "set back" 
by 18 months as a result of various 
investigations into the De Lorean 
a ffair , Mr Alan Curtis, Lotus deputy 
chairman, said yesterday. 

He insisted that Lotus had noth- 
ing to fear from allegations of a 
swindle made last weekend by Mr 
John De lorean’s lawyer. Mr Colin 
Chapman, the late ehamnaw of Lo- 
tus, was said to have "swindled” Mr 
De Lorean out of the SlUSSm which 
disappeared while Lotus was devel- 
oping the stainless steel sports car 
for De Lorean. 

Speculation has persisted, for 
many months over how the SI?.65m 
disappeared from GPD Services, a 
Swiss-based company which was 
supposedly to be the intermediary 
through which De Lorean would 
pay Lotus for developing the car. 
More than S5m was contributed by 
UK taxpayers and the rest by UJ3. 
investors. 

None of the money reached 
Group Lotus, which instead was 
paid £ll^m directly by the UK Gov- 
ernment-financed De Lorean manu- 
facturing subsidiary in Belfast 

However, hi making his allega- 
tion. Mr De Lorean’s lawyer ap- 
peared to ignore evidence indicat- 


ing that some $8J5m of the missing 
funds was used to help Mr De Lor- 
ean himsd£ buy Logan Manufactur- 
ing, a snow equipment company 
based in Utah. 

Sir Kenneth Cork, one of the De 
Lorean receivers, gave evidence to 
tiie House of Commons Public Ac- 
counts Committee (PAC) inquiring 
into the affair that the S8frm ap- 
peared to have been used as the 
guarantee for a loan with which Mr 
De Lorean had acquired Logan. He 
said the money appeared to have 
passed first through a Swiss law- 
yer, then to a Rothschild bank in 
Switzerland mui finally through 
three banks in the U5. 

In January of this year, the US. 
Bankruptcy Court In Detroit issued 
an order placing restrictions on any 
sale ol Logan by Mr De Lorean. 

With Mr Chapman's death 19 
months ago, Mr De Lorean is the 
man best-placed, but following the 
weekend's allegations feast likely, 
to shedfuO light on tiie conjecture 
that he, Mr Chapman or both ware 
party to the S17.65m’s disappear- 
ance. 

Mr De Lorean at one stege said 
be was prep ar ed to give evidence 
before the Pubhc Accounts Commit- 
tee, bat failed to appear. 


The De Lorean receivers. Royal 
Ulster Constabulary and UJS. au- 
thorities are continuing investiga- 
tions into the whereabouts of the 
missing fends. The PAC concluded 
last month in its first report on its 
De Lorean inquiries that there had 
been a “scandalous* waste of £7Bm 
of UK taxpayers' mosey. 


• British Airways plans to start 

flights from London (He ath ro w) to 
Orlando. Florida, next April. At mat 
time the current moratorium mi the 
introduction of new air services be- 
tween the UR. and tire UK comes to 
an end, enabling a wide range of 
new flights between the two coun- 
tries to start. 


Whatever Mr Chapman’s real rxrfe 
in the affair, Mr Curtis’ assertion 
that Group Lotus itself has nothing 
to fear is supported by the fact that 
its hooks have now been nrunhqd 
through by three sets of accoun- 
tants and auditors: Feat. Marwick. 
Mitchell; Price Waterhouse and Ai* 
thur Andersen Co, as well as the 
Department of Trade Inland 
Revenue. 


• General Motors’ car output fa 
Bri tain fell by LS5 per cent in the 
first half-af this year in spite of the 
success of the VauxhaH-Opel group. 
Nonetheless GM boosted its UK car 
market share in the first half from 
141 per cent to 17.0 per cent 


Lotus spent £140,000 fi ghting off 


imposed by the Inland Revenue at 
the ehd of last year as part of wider 
Investigations into the De Lorean 


• The Govenunent yesterday ap- 
pointed Mr Richard H; Burton, for- 
mer chairman of Gillette Indus- 
tries, to chairman of the Cable Au- 
thority, toe body whfchwEH regu- 
late fee dfivelopmect of molti-chan- 
nfil cable television in .Britain. 


Men and Matters, Page 10 


Lotus won its appeal against the 
assessment in May, and the three 

mmiffre avai fa fr te fa the Inhwid 

Revenue in which to lodge its own 
appeal against the tax commission- 
ers’ fmdiDgs expired last week. 
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Sri Lanka 
fears grow 
as violence 
goes on 

GUERRILLAS fi ghting for an 
indepeadent: Tamil state in 
Northern Sri Lanka attacked 
two police stations yesterday, 
Mr LaHtH A ttmlathm n daH, 
National Security Minister 
said. Renter reports from 
Colombo. Police repulsed the 
guerrillas without casualties 
on either side. 

The Minister said that the 
Transport Minister, Mrffi N. 
Mohamed had left for the vil- 
lage of Mannar to investigate 
allegations that army person- 
nel had buned dozens of 
shops there last Saturday. 
The death toll i nthe past 10 
days has risen to 95, inefad- 
lug 12 servicemen, according 
to official figures. 

President Jturins Jayewar- 
deae told a rally h z centra^ 
Sri Lanka on Monday that the 
majority Sinhalese should be 
able to live in the Tamil 
Northern part of the island 
and that Tamils had a right 
to live in the South. “I will 
not allow certain sections to 
divide this country-” 

In linlian ctato of Tamfl 
Nadn schools and colleges 
were' dosed for one week and 
security was tightened around 
the U-S. and Sri Lankan con- 
sulates amid growing calls for 
Indian intervention in Sri 
La nka’s violence. 

JAFFNA — Round-the-clock 
funeral parlours are the only 
businesses sure to be open these 
days in Jaffna, the frightened 
capital of Sri Lanka's Tamil 
north. 

With resident staying indoors 
for fear of being caught in 
cross-fire between Tamil separa- 
tist guerrillas and the army, 

' almost all shops are shut. 

Taxi drivers rarely venture 
out One was shot dead in bis 
cab on Friday. 

On one almost deserted street, 
one Roman Catholic told journ- 
alists he was too frightened to 
go to Sunday mass. “We are 
afraid we will get shot” 

The general hospital Is work- 
ing overtime but with only -half 
its staff, doctors said. The rest 
have been afraid to come to 
work since the building was hit 
by gunfire on August 5 and & 
But the -funeral parlours, 
with names like New Bright 
House and White House, pro- 
vide a 24-hour service for vic- 
tims of the latest round of vio- 
lence between security forces 
and Tamils fighting for a state 
free from the Sinhalese maj- 
ority. - 

In the past 10 days, almost 
100 .people -have, died -iru the 
Tamil north. 

In Jaffna and other . Tamil 
towns,- residents c laim that 
soldiers of the mainly Sinhalese 
army have fired at randon at 
crowds to avenge separatist 
attacks. This is vehemently 
denied by Mr Lalhb Athulath- 
mudali. National Security Min- 
ister. 

The Tamils, who make up 
2.5m of Sri Lanka’s 15ra people, 
accuse the Sinhalese of descrim- 
i natrng against them in lang- 
uage, jobs and education. 

About 400 people, mostly 
Tamil, died In ethnic clashes 
in Sri Lanka last year, and 
Tamil leaders say- the current 
violence could get worse. 

A retired civil servant said 
the Government was blaming 
all violence on the guerrillas — 
officially termed terrorists, hut 
popularly called “ the Boys." 

Nobody interviewed in Jaffna 
defended the violence.. But no- 
body condemned “ the Boys.” 

The Roman Catholic bishop 
of Jaffna said he could not con- 
demn them because they were 
militants fighting for a cause. 

The danger is not from the 
people. It’s from the army," 
be alleged. “The army b be- 
having like - an occupation 
ar my .** . . - ' 

A civil servant said Jaffna s 
a dminist ration fell apart with 
the outbreak of violence 10 
days ago. Many Tamils had an 
but given, up hope of a peace- 
ful settlement to the ethnic 
problem. , . 

A conference sponsored by 
the Government Is due to re-' 
sume sittings on Friday, to try 
to find a solution that would 
give enough autonomy to satisfy 
the Tamils without threatening 
Sri Lanka’s 'unity. 

The Tamil leaders complain 
that the talks, attended by 
delegations from political 
parties, ethnic groups and reli- 
gious organisations, have made 
little progress , since . they 
began last January.- 
Given the' insecurity on 
northern roads, the safest way 
to reach, the Jaffna peninsula 
from the - main port of Sri 
Lanka is by rail. 

Armed troops guard the 
trains and onee in Tamil ter- 
ritory, , they don steel helmets 
and take up defensive positions. 

Trains in and . out of Jaffna 
are guarded by dozens of 
soldiers armed with AK47 
rifles and tear-gas guns. 

About 50 soldiers man a road- 
block at the northern . end of 
Elephant Pass, a narrow cause- 
way through marshland Unking 
the arid Jaffna Peinsula to Sri 

Lanltfl- 

Some villages north of Jaffna 
are even more tense, still 
stunned by recent violence. . 

One young man, who fled here 
last year after anti-Tamil riots 
in Colombo, said some people 
were beginning to support the 
fight for independence out of 
desperation. 

“ We want TamD Eelam;” he 
said , using the Tamil term for 
a separate state. "We want a 
separate country, so we can live 
in. peace.”.. 

Beuter 


Macao Chinese join game Portuguese play 


ASSEMBLY elections being 
held today In Macao are 
expected to give the Chinese 
majority in this Portuguese- 
administered territory their 
first taste of democracy. 

Until now, the Chinese who 
live In this tiny enclave on 
China’s southern coast just 40 
miles west from Hong Kong 
have regarded politics as a 
gome that Portuguese play. 

From today, the Chinese 
majority — they make up almost 
98 per cent of Macao’s popula- 
tion of about 400,000 — become 
players, but- the game remains 
emphatically a Portuguese one. 

Rear- A dm Vasco de Almeida 
e Costa, the territory’s governor 
since July 1981. portrays the 
elections as a breakthrough in 
participative government which 
will make the ruling Assembly 
more representative. 

While there is truth in this, 


the elections are much more a 
power pJay between two 
ambitious men — the Governor, 
with an eye on the presidency 
in Portugal, and Dr Carlos 
Assumpcao. a veteran Mac- 
canese with strong political 
ambitions locally. 

Such a tussle might normally 
pass unnoticed in the world out- 
side- Peculiar circumstances 
have drawn international atten- 
tion to the electoral battle 
which will be resolved — perhaps 
only temporarily— today. 

A striking parallel has been 
drawn in neighbouring Hong 
Kong where the local Chinese 
have for the past two years 
been anxious spectators to 
secret Sino-British negotiations 
on the future of the territory 
once Peking resumes control. 

Macao faces no similar dead- 
line, but it is widely assumed 
the two will share a similar 


BY DAVID DO DWELL M MACAO 

fate. Peking’s tacit, approval of 
greater political involvement 
by Macao's Chinese has not 
passed unnoticed by Hong 
Kong’s Chinese. 

Nor has it gone unnoticed at 
a time of fierce debate in Hong 
Kong over a Green Paper lay- 
ing plans for political reform 
there. 

The people of Macao will to- 
day directly elect six of the 17 
members in the territory’s As- 
sembly. The Hong Kong Gov- 
ernment has ruled out such 
-direct elections to its ruling 
bodies on the grounds that they 
might be destabilising. 

While there is certainly no 
evidence of election fever in 
Macao — in fact, the various 
campaigns have been so low- 
key as to be hardly noticeable-— 
the need for elections arose in 
February after a long simmer- 
ing row between the Governor 


and the Assembly members 
prompted a crisis dissolution of 
the Assembly. 

The Governor emerged 
claiming it was essential to 
make the Assembly more 
representative. Dr Assumpcao, 
tiien president of the Assembly, 
insisted the Governor was 
trying to usurp the already 
limited powers of the Assembly. 

A career military man, strong 
willed and used to giving 
orders was clashing with a 
career lawyer. punctilious 
about constitutional rights, 
concerned for checks on 
absolute power. 

The electoral reforms intro- 
duced by che Governor mean 
that the Assembly will after 
tomorrow be made up of six 
deputies elected directly, six 
deputies indirectly elected by 
economic, cultural and social 
.organisations, and five deputies 


appointed by the Governor. 
Until February, the 12 elected 

posts were filled by Maccanese. 

New rules for tile electoral 
register, and a major drive for 
involvement means that over 
50,000 people will be eligible 
to vote — compared with less 
than 7,000 at the last election. 

Even now, only about 30 per 
cent of those entitled to register 
actually did so. 

The outcome of the direct 
elections, contested by five 
groups, is difficult to predict 
because of the complex system 
of proportional representation 
used in both Macao and 
Portugal. 

However, Dr Assumpcao's 
group, called Une, which stands 
for electoral union, has strong 
backing from both local and 
mainland Chinese interests, as 
well as many Maccanese. As a 
result it is possible he wilt win 



five of the six seats. 

If this happens, the Governor 
can be almost certain that the 
election will have solved none 
of his problems. When the 
Assembly re-qathers in October, 
he can c-xpect old cudgels to be 
taken up afresh. 

He may have succeeded in 
bringing Chinese players into 
the game, but the game is likely 
to remain the same — and his 
hopes of winning it as distant 
now as ever. 


Israelis move 
against new 
Palestine group 

TEL AVIV — A new Palestinian 
nationalist group has emerged 
in the occupied West Bank and 
Gaza Strip, Mr Samuel Goran, 
Israel's co-ordinator jn the ter- 
ritories said yesterday. 
Measures were being taken to 
thwart the group, which sup- 
ported the Palestine Liberation 
Organisation (PLO) he added. 

Mr Goren said unrest among 
the L3m Palestinians under 
Israeli rule in the occupied ter- 
ritories had decreased over the 
past year, due to stricter 
security measures and expanded 
prison facilities for punishing 
offenders. Stone-throwing at 
Israeli vehicles had dropped 
sharply from 243 incidents in 
June 1983 to 81 in June this 
year. 

In the occupied West Bank 
town of Hebron, civic leaders 
yesterday called for a new 
Jewish settlement in the town, 
to be dismantled, saying its 
existence was an “ incitement.” 

A statement signed by the 
deposed acting mayor, Mr 
Mustafa Natche, and other 
notables claimed the settlement 
was -an "obstacle to peaceful 
co-existence ” and hindered 
resolution of the Arab-Israeli 
conflict. 

The opposition Labour Party, 
which is currently trying to 
form a Government after last 
month’s inconclusive election, 
opposes settlements in heavily 
populated Arab areas. But the 
ruling Likud favours them. 
Reuter 


Morocco, Libya sign 
‘union of states’ pact 


BY RICHARD JOHNS 

KING HASSAN of Morocco 
and Col Muammer Gadaffi of 
Libya have signed a treaty 
establishing, in principle, a 
*- union of states ” between the 
two countries, in the most 
bizarre turnaround in pan-Arab 
politics of recent years. 

A communique published by 
the official Moroccan News 
Agency said that the agreement 
concluded in talks at the 
Moroccan-Algerian border-town 
of Oujda, would go into effect 
only after approval by the 
people of both countries, 
presumably through refer- 
endums. 

Even so, the extent of the 
rapprochement, begun only in 
January this year, between the 
traditional monarch tracing his 
lineage back to the prophet 
Mohammed — the king’s family 
has ruled Morocco for 300 years 
— and Libya's revolutionary 
leader who seized power 15 
years ago, left diplomatic 
observers breathless. 

In the past, the two regimes' 
relations with each other have 
varied from outright hostility to 
wary suspicion. 

The assumption was that the 
meeting between the two on 
Monday was aimed at ending 
the eight-y ear-old conflict in the 
Western Sahara between the 
Moroccan Government and the 
Algerian-supported Polisario 


Front which has declared the 
territory an independent repub- 
lic. 

President Chadli Benjedid or 
Algeria was expected to join 
the talks at Oujda. 

In drawing closer to Colonel 
Gadaffi’s regime. King Hassan's 
immediate aim is probably to 
bring pressure to bear on 
Algeria and, indirectly, Polis- 
ario. 

Doubts were expressed by 
diplomats yesterday, however, as 
to whether Algeria — which has 
generally been as consistent in 
its stance as Libya has been un- 
predictable— could be influenced 
in any way. 

The acute strains in the rela- 
tions between Morocco and 
Algeria were ased as a result of 
a meeting between King Hass an 
and President Chadli In 
February 1983. 

But the indications have been 
that Algeria has this year 
strengthened its commitment 
towards Polisario, although the 
apposing forces appear to have 
reached a stalemate. 

The union of Libya with other 
Arab countries is an elusive 
goal pursued by Col Gadaffi over 
the years. The failure of past 
attempts with Egypt. Sudan and 
Libya have led to bitterness and 
recrimination. 


JAPAN TO CUT FOREIGN DEPENDENCE 

Drive for nuclear self-sufficiency 


BY ROBERT COTTRELL IN TOKYO 


JAPANESE power companies 
plan to spend Y960bn (£2£bn) 
on a group of nuclear facilties 
which will significantly reduce 
their dependence on foreign 
countries for supply, reproces- 
sing and storage of fuel for 
Japan’s nuclear power stations. 

The complex, to be located at 
Rokfcashomura village on the 
Northern tip of Japan’s main 
island of H on s hu, will consist of 
a uranium enrichment plant; a 
nuclear fuel reprocessing plant; 
and a permanent storage facility 
for low-level radioactive waste. 

Establishment of this “ nuclear 
cycle’’ is an integral part of 
Japan’s "long-term programme 
for the development of unclear 
energy 11 drafted in June 1982 by 
the Government’s Atomic 
Energy Commission. The last 
two years have been spent 
selecting a suitable ate. 

The final choice is a bleak 
zone designated for industrial 
usage a decade ago, and origi- 
nally formed to house a petro- 
chemical depot with harbour 
and storage facilities. Construc- 
tion of the nuclear complex is 
due to begin in 1966, with the 
uranium enrichment and waste 
storage facilities due for com- 
pletion in 1991, the reprocessing 
plant in 1995. 

Japan is the world's 1 fourth- 
largest generator of nuclear 
power, after the U.S., France 
and the USSR. One-fifth of 
Japanese electricity is nuclear- 
generated, with 24 unclear 
plants in commercial operation. 
All but one are of the uranium- 
fuelled '‘light water reactor” 
type, the generating technology 
used in some 80 per cent of 
unclear power plants worldwide. 

While Japan's nine electric 
power companies are privately 
owned, the Government, 
through the Ministry of Inter- 
national 'Trade and Industry 

and the Science and Technology 
Agency* takes an active role in 
fostering the nation's nuclear 
industry, .co-ordinating power 
companies and equipment manu- 
facturers, standardising specifi- 
cations, and 1 sponsoring 
research. 

Development of nuclear 
generation is helping Japan cut 
its oil imports, which account 
for roughly 40 per cent of its 
total import bill. 

For uranium enrichment, the 
process which concentrates 
uranium ore into nuclear fuel. 
Japan currently depends 90 per 
cent on the U-S. and 10 per cent 
on France. 

The enrichment plant to be 
built at Rokkashomiura la 
planned to yield 2,500 tons swu 
of uranium annually, or roughly 
one-sixth of Japan's enrichment 
needs by the year 2000. The 
power companies also plan 
another 1,500 tons swu per year 
plant, whose location has not 



yet been decided. When that is 
built, by the 'year 2000, Japan 
will be able to meet domestic- 
ally one-third of its projected 
uranium enrichment needs. 

The Rokkashomura plant is 
likely to use the centrifuge 
method of uranium enrichment, 
rather than the U.S. “gas 
diffusion” method. Japan’s 
Government - sponsored Power 
Reactor and Nuclear Fuel 
Development Corporation began 
operating a small-scale centri- 
fugal pilot enrichment plant in 
September 1979, whose capacity 
is now being enlarged from 
50 to 200 tons per year. 

For reprocessing, Japan cur- 
rently sends its spent fuel to 
Sellafield (formerly Windscale) 
in Britain, and Cap La Hague 
in France. Spent fuel is repro- 
cessed because it contains com- 
mercially useful quantities of 
uranium and plutonium. The 
reprocessing plant to be built 
at Rokkashomura will have a 
capacity of 800 tons annually, 
equal to half Japan’s probable 
need by the year 2000. 

While the uranium extracted 
during reprocessing can be used 
in Japan's existing nuclear re- 
actors. Japan's programme for 
developing a fast breeder type 
nuclear reactor, which uses 
plutonium fuel, is lag gin g, and 
may not yield a commercially 
operating reactor for another 30 
years or more. 

Is the meantime, with the 
Rokkashomura reprocessing 
plant likely to be yielding five 
to six tons of plutonium an- 
nually, the Japanese govern- 
ment and nuclear industry are 
pushing ahead research to use 
the element as fuel in light- 
water reactors. Operational test- 
ing of this '* pluthermal ” pro- 
cess may begin early next 
decade. 

The '' storage ’’ facilities 
planned for Rokkashomura are 
permanent rather than tem- 
porary — the secure burial of 
thousands of barrels of low- 
level radioactive waste. At pre- 
sent, low-level waste is stored 
on-site at nuclear power sta- 


tions. Rokkashomura '5 initial 
storage capacity is envisaged 
at around lm barrels (a barrel 
equals 200 litres), or enough to 
store all the low-level waste to 
be produced by Japanese re- 
actors this century. Space will 
permit possible future expan- 
sion to 3m barrels. 

Japan’s power companies are 
still considering bow to deal at 
Rokkashomura with high-level 

radioactive waste produced dur- 
ing reprocessing. A vitrification 
- plant may be built on-site. 

Mr Teniaki Masumoto, a 
power industry official co- 
ordinating the Rokkashomura 
project, says there are no out- 
standing regulatory obstacles to 
use of the land for the nuclear 
cycle, that the project is sup- 
ported by local government, 
and that the plant will be 
“ highly reliable and safe.” 

The economic payoff to the 
12.000 people living in the 
vicinity of the plant will come 
eventually in the form of 4.000 
permanent jobs — 3,000 in 1991, 
the balance in 1995. But an 
estimated 3.500 people will be 
employed in the construction 
process. 

It remains to be seen whether 
there will be popular opposition 
to the Rokkashomura plant as 
determined as that to, say, 
Sellafield in Britain. In general 
terms, the Japanese public does 
seem less than wholly enthusi- 
astic about nuclear power, 
according to a public opinion 
survey conducted in March 1984 
on behalf of -the Japanese 
Prime Minister’s office. 

Of 2,252 survey respondents, 
79 per cent said Japan needed 
to develop non-oil energy 
sources, while 51 per cent 
thought nuclear power would 
be the major energy source of 
the future. However, 70 per 
cent of respondents said they 

“ felt uneasy ” about nuclear 

power plants, up from 56 per 
cent in 2980. 

Of those respondents who 
“ felt uneasy ” this year, 46 per 
cent cdted “leakage of radia- 
tion due to accident or failure ” 
as their main concern, followed 
by 35 per cent who cited 
"effects of radiation on the 
human body and future genera- 
tions; 29 per cent cited “ diffi- 
culty of storage and disposal 
of radioactive waste”; 21 per 
cent said they were frightened 
of radioactivity because it was 
invisible; 21 per cent because 
not enough information was. 
given about accidents; and 20 
per cent because “ other people 

said it was dangerous ” (respon- 
dents could give several reasons 
if -they wished). Asked whether 
safety measures at nuclear 
plants were effective, 33 per 
cent said “ no 30 per cent 
" yes " and 32 per cent did not 
know. 


Gulf ministers 
to discuss oil 
storage strategy 

By Mary Frtngs in Bahrain 
GULF oil ministers will meet 
in Doha, Qatar, on August 28-29. 
They are expected to discuss 
a common oil storage strategy 
for the Gulf Co-operation 
Council (GCC) — which groups 
Saudi Arabia, Kuwait. Bahrain, 
Qatar, the United Arab 
Emirates and Oman. 

It is possible that the project 
for a pipeline from Kuwait to 
Gulf of Oman may also be 
revived at the talks. 

At their last meeting in Taif, 
Saudi Arabia, in June, the 
Ministers proposed that GCC 
governments should offer to 
replace any oil lost in Gulf 
tanker attacks rather than 
resort to price discounts. 

Oil traders did not react with 
any great enthusiasm and the 
idea seems to have fallen flat 

Mr Abdul Fattah Al-Badr, 
chairman of Kuwait Oil Tankers 
Company (KOTC), said the 
decision to cancel war risk 
insurance cover on the com- 
pany’s fleet of 23 tankers was 
expected to save KOTC some 
S20m (f 15.5m) over six months 
if war risk rates remained high. 

Renter adds from Amman: 
Jordan’s Prime Minister, Mr 
Ahmed Obeidat, and Iraq’s 
Deputy Prime Minister, Mr 
■Taha Yassin Ramadan, have 
agreed to press ahead with a 
pipeline project for exporting 
Iraqi crude from the Jordanian 
Red Sea port of Aqaba. 


UK mine-hunters in 
Gulf of Suez today 


8Y TONY WALKER IN CAIRO 

FOUR BRITISH mine-humers 
and a support vessel are 
expected in the Gulf of Suez 
today to begin searching for 
unexploded mines laid by an 
as-yet-unldentified country or 
organisation. 

The mahogany-hulled vessels 
will operate from Adabiya, an 
Egyptian naval base at the 
northern end of the Gulf of 
Suez. Two French mine-hunters 
docked in Port Said yesterday. 

The mine-hunters are part of 
am international force assisting 
Egypt in its efforts to dear the 
region of mines and to establish 
who might be responsible for 
what Egyptian officials are 
describing as a new brand of 
international terrorism. 

The British mine-hunters, 
the Gavinton, Kirkliston, 
Erin ton and Bossington are 
equipped to retrieve unexploded 
mines so they can be examined 
to determine their origins. 

Egyptian mine- sweepers 
scouring the Gulf of Suez for 
mines, do not have such a 
capablity. Meanwhile, Mr 
Nicholas Vetiotes. the UJS. 
Ambassador in Cairo, has 
denied that any explosive 
devices have been discovered. 

This contradicts claims by 
Lloyd's Shipping Intelligence in 
London that mines have been 
located in the Red Sea. 

Lloyd's, quoting British Gov- 
ernment officials, said floating 


mines had been reported in 
three areas along the southern 
half of the Red Sea. A British 
Embassy spokesman in Cairo 
said no such reports had been 
received. 

The British minesweepers will 
concentrate their efforts in the 
northern sector of the Gulf of 
Suez. The Americans, who are 
deploying mine-clearing Sea 
Stallion helicopters, will operate 
at the . southern end of the Gulf 
of Suez, where it joins the Red 
Sea. 

The international mine-sweep- 
ing and clearing operation is 
being co-ordinated from Cairo 

Reuter adds: The chairman 
of the Suez Canal Authority. 
Mr Adel Ezzat. said yesterday: 
“ The world is beginning to 
realise the true size of this 
matter which is damaging to 
the world's economy, 

u The canal and its entrances 
and immediate approaches are 
completely clean of any 
explosives, and navigation 
through the waterway never 
stopped for a minute.” 

• Lloyd's of London said yes- 
terday that it will consider 
charging a premium on bull and 
cargo war-risk rates if explosions 
in the Gulf of Suez and the Red 
Sea continue. 

A change in Insurance cover 
was not imminent, but if the 
explosions continued, Lloyd’s 
would be reviewing rates. 


S. Korean 
President 
Invited to 
visit Japan 

By Robert Cottrell in Tokyo 

THE Japanese Government yes- 
terday formerly invited Presi- 
dent Chun Doo Hwan of South 
Korea lo make a three-day state 
visit to Japan next month, the 
first such visit by a South 
Korean president. 

president Chun is due to 
arrive in Tokyo on September 6. 
His schedule includes an audi- 
ence with Emperor liirohito. 
Japan’s head of state, and two 
rounds of talks with Mr Yasu- 
htro Nakasone, the Prime 
Minister. 

The initiative for President 
Chun's trip dates back to 
January last year, when Mr 
Nakasonc became the first 
Japanese Prime Minister to 
visit South Korea. 

Mr Nakasonc’s trip marked 
an effort by both countries to 
increase the cordiality of their 
relationship, still tinged wuh 
biller memories of Japan’s 
colonial rule of Korea from 
1910 to 1945. 

Japanese and Korean public 
interest in President Chun's 
visit is likely to centre on how 
far, if at all. Emperor liirohito 
will express regret or apology 
for Japan's colonial occupation, 
during liis audience with the 
South Korean leader. 

The nijjor bilateral issue 
likely to be discussed during 
President Chun's visit is South 
Korea's trade deficit with 
Japan, which some analysts say 
will reach a cumulative $30bn 
(£23bn) in 19$ 5. 

South Korea wants Japan to 
buy more South Korean pro- 
ducts, and to help the develop- 
ment of South Korean industry 
through high-tcclmology trans- 
fer. 

The status of Korvm resi- 
dents in Japan is also likely to 
be raised. 

Security precautions for 
President Chun arc expected 
to be even tighter than those 
taken for President Ronald 
Reagan's visit to Tokvo last 
November, when 23,000 police 
were mobilised. 

Renter reports from Hong 
Kong: China yesterday strongly 
protested to South Korea over 
the release of six Chinese who 
hijacked an internal Chinese 
flight to Seoul last year. 

The six were sentenced in 
South Korea to prison terms of 
up to six years for air piracy, 
but they flew to Taiwan on 
Monday, where they were 
greeted as anti-Communist 
heroes. 
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settlements 
row disrupts 
conference 

By David Gardner in Medea City 

A BITTER nw T centred on 
the Israeli occupation of Arab 
lands, has disrupted the 
International Conference on 
Population, scheduled to end 
here yesterday. 

The isolation of the U.S. 
delegation, underlined last 
week by its attempt to tie 
UJS. aid to a ban on abortions, 
was further in evidence late 
on Monday when the confer- 
ence’s main committee voted 
against rhanging the original 
wording of recommendation 
34 In the World Population. 
Plan of Action, dne to be put 
to the conference last xright. 

The recommendation, im- 
plicitly critical of Israel, says: 
M Population distribution pol- 
icies must be consistent with 
such international instru- 
ments as the Geneva Conven- 
tion . . . (which) prohibits . . . 
forcible transfers from an 
occupied territory and forbids 
the occupier from trans- 
ferring part of its own civilian 
population into the territory 
it occupies.” 

However, it was the final 
sentence of the recommend- 
ation that sparked the 
dispute. This said: "Further- 
more, the establishment of 
settlements in territories 
.occupied by force is Illegal 
and condemned by the inter- 
national community.” 

The recommendation went 
through by 83 votes, with, only 
the U-S. and Israel voting 
against, and with 15 absten- 
tions. Washington’s Nato 
and EEC allies voted for it. 
The vote followed the aband- 
onment of a tte m pts to get 
through a compromise solu- 
tion worked out by Sr Javier 
Perea de Cuellar, the UN 
Secretary General. 

This softened considerably 
the reference to the establish- 
ment of settlements Into 
phraseology acceptable to the 
Arab delegations but not to 
the Americans, who wanted 
all reference to settlements 
deleted. 

What remained to he seen 
yesterday was whether the 
U.&, supported by Israel, 
would have to vote against the 
document as a whole In order 
to be consistent 

This Is a procedural ques- 
tion centreing on whether the 
document will be approved in 
part or as a whole. 

At the first population con- 
ference in Bucharest in 1974, 
the Vatican was allowed to 
express Its reservations on 
the final plan of action. 


military 


BY ANDREW WHITLEY !N RIO DE JANEIRO 


IN TANCREDO NEVES, the 74- 
year-old Minas Gerais Governor, 
Brazil’s quarrelling opposition 
parties have their best chance 
in 30 years of breaking the 
military's stranglehold on 
power. 

Ratified last Sunday as the 
opopslrion’s sole candidate for 
the electoral college, which will 
pick the next president in 
January, he says he is confident 
of victory. 

Sr Tancredo, as he Is univer- 
sally known, already has the 
support of his own party, the 
Partido do Movtmeuto Demo- 
crat] co BrasUiero (FMDB), in 
alliance with a 60-strong block 
of government party disisdents; 
and be can also rely on the 
gmaii band of followers of Sr 
Leonel Erizala, the Ria de 
Janeiro Governor. 

From the results of the 1982 
naional elections the officially- 
backed Partido Democratic® 
Social bsa ,ou paper, a control- 
ling 35-seat. majority in the 686- 
member electoral college. But, 
as everyone in Brazil knows, the 
PDS is irrevocably split into 
three warring factions, two of 
which would rather support the 
opposition than their own can- 
didate, Sr Paulo Mai of. 

Not that any of the opposi- 
tion candidates’ aides are under- 
estimating the efficiency and 
financial firepower of the Maluf 
political machine. Twice hi six 
years, in 1978 for the San Paulo 
governorship and in 1984 for the 
PDS presidential candidacy. Sr 
Maluf has successfully overcome 


the military's favourite sons. 

To get where he is today, Sr 
Tancredo has had to perform a 
delicate balancing act. Simul- 
taneously, he bas to soothe the 
military's fears that he will 
prove a Trojan Horse for the 
organised, hard left embedded 
within the FMDB and, at the 
same time, convince the sceptics 
on his own side that his political 
slogan of "change for Brazil” 
means what it says. 

" We are fighting, and will 
continue to fight, for direct 
elections to be estabisbed in 
Brazil,” he told a press con- 
ference ni Bela Horizonte, his 
state capital, on Monday. 

To those still angry with the 
decision to abandon the cam- 
paign for direct elections this 
year, he says the opposition is 
participating In the electoral 
college, a symbol of the mili- 
tary’s poltical manipulations — 
so as to be able to abolish it in 
future. 

Although he is still by all 
accounts in robust health, age 
is .creeping up on Sr Tancredo, 
a veteran politician of nearly 
40 years’ standing. If his ambi- 
tion is realised, he will be 75 
when he takes over as Presi- 
dent next March, older than Mr 
Ronald Reagan. 

Hence the interest in his con- 
troversial choice of Sr Jose 
Samey, a leading government 
party defector, as his vlce- 
Presidential running-mate. 

Perhaps with mortality partly 
In mind, tor tbte first time on 





Sr Tancredo Neves Campaigns. 


Monday the Minas Gerais Gover- 
nor said he said he did not want 
— and would not— govern for 
the six-year term prescribed by 
the present constitution. A 
final decision would be up to 
a constituent assembly, but be 
personally favoured reducing 
the mandate to four years. 


The convocation of a con- 
stituent assembly, probably to 
be based on the federal Con- 
gress to be elected in Novmber 
1986, charged with cleaning up 
the country’s military- 
adulterated constitution, is 
already a firm pledge. 

By taste and background, Sr 


Tanredo is a quintessential 
moderate; a politician who com- 
fortably co-existed with the 
military after the 1964 coup and 
served as a Congressman 
throughout the worst period of 
repression. 

When conditions eased under 
President J 030 Figueiredo. he 
was a co-founder and president 
of a small centre party, the 
Partido Poular, which dissolved 
itself in 1981 within the ranks 
of the much-larger PMBD 
rather than face political extinc- 
tion In the 1982 election. 

The label he gives himself is 
"Christian Social Reformist.'’ 
What exactly this means no one 
seems to know, as it is not a 
recognised political tag In 

Brazil 

But its nearest Western 
equivalent would probably be a 
West German-style Christian 
Democrat. 

On economic and social 
issues, Sr Tancredo is genuinely 
indignant about the way in 
which the solution of pressing 
problems bas in recent years 
taken second place to keeping 
Brazil’s bank creditors happy. 

Under a Tancredo Govern- 
ment, debt servicing would be 
limited to a fixed, low per cent- 
age of export earnings. “ Maybe 
10 or 20 per cent,” he said this 
week. Surpluses from foreign 
trade would be used for Internal 
development, in sharp contrast 
with present policy. 

"We won't pay our debt so 
as to condemn our people 


to hunger and misery” the 
opposition candidate roundly 
declared. 

On the other hand, be opposes 
collective debt renegotiations or 
any cartel of Latin American 
debtors on principle. “Every 
time one deals in a group with 
a negotiation, it becomes more 
difficult,” he commented. ' 

Inflation is viewed as the 
most serious problem facing 
Brazil today, a problem Sr 
Tancredo says will not be 
treated with more recession. 
Instead, he promises to set np 
an emergency " work creating " 
programme, as well as a longer- 
term economic restructuring 
programme, aimed at guttin g 
Brazil’s industries back to wo: 
and improving abysmally low 
salary levels. 

Despite his long years as a 
politician, Sr Tancredo has had 
only limited experience as ah 
administrator. For a brief spell 
in 1961 he was the country's 
Prime Minister, while over the 
past 17 months as Governor of 
Brazil's second state, in terms 
Of population and eennemfe 
power, his record has been 
undistinguished. 

This may count against him 
in the five-month campaign 
ahead as his PDS rival, Sr 
Maluf. Is stressing the efficient 
way in which he would run 
Brazil: "Just like a b usiness.” 

Sr Tancredo’s aides prefer to 
put the choice in ethical berms. 
"It’s a battle of good 
eveU” one 

pronounced on Monday- 


[feoff 
in Cabinet 


By RetMd Daft, XU. «Zto* 





‘Almost everyone’ to blame 
for Mobil rig disaster 


THE oil rig Ocean Ranger sank 
with a loss of 84 lives off New- 
foundland in a storm two years 
ago because almost everyone 
involved did something wrong, 
a Canadian commission con- 
cluded tm Monday, AP reports 
from St John's. 

The joint Federal-Provincial 
Commission, which spent more 
than two years studying (he 
sinking of the world's largest 
and most sophisticated floating 
drill rig, found governments 
had poor regulations, the 
Japanese-built - rig had design 
flaws and the crew was not 
ready for emergencies. 

The 400-page document 
backed most of the conclusions 
of earlier inquiries- by the U.S. 
Coast Guard and National 
Transportation Safety Board, 
many improvements in proce- 
dures and safety equipment 
have been made already. 

“The loss . . . resulted from 
a coincidence of severe storm 
conditions, design inadequacy, 
and a lack of knowledgeable 
human intervention,” the Coni' 


mission concluded. 

The report found the standby 
vessel, Seaforth Highlander, was 
too far away from the Ranger 
when the first emergency calls 
went out, but it stopped short 
of blaming the captain. If 
recommended special rescue 
equipment be installed on all 
offshore supply vessels. 

It decided the Ranger was 
not properly certified and the 
crew was poorly trained for 
emergencies, partly because 
Canadian guidelines did not 
bind the rig's owner, Ocean 
Drilling and Exploration Com* 
pany, to ensure all safety rules 
were followed. 

Mobil Oil Canada, the rig 
operator, did not ensure that 
survival suits were available to 
the crew and did not properly 
instruct the captain of a stand- 
by vessel 


Senator fights to clear his nai 


BY OUR US. EDITOR IN WASHMGTON 


SENATOR Hark Hatfield, a 
moderate Republican from 
Oregon, has started a tough 
battle to clear his name after 
allegations of professional and 
financial Impropriety, while 
admitting to what he calls "an 
error in judgment.” 

Mr Hatfield is known in 
Washington for Ms relatively 
liberal views at a time of right- 
wing dominance in his party, 
and is seeking re-election to a 
fourth six-year term in the 
Senate. 

Mr Hatfield Is the latest 
political figure to find his affairs 
put under microscopic public 
examination as a result of the 
strict ethical standards applied 
to holders of public office in the 
post-Watergate era. 

The main task facing Mr Hat- 
field is to explain a complex 
series of events in 1982 and 


1963, when Ms wife, Antoinette 
Hatfield received payments 
totalling $55,000 from Mr Basil 
Tsakos, a Greek financier, who 
was trying to raise support in 
Washingtqn for a plan to build 
a S12bn trans-African on pipe- 
line. 

Although the payments were 
made during a period when Mr 
Hatfield was helping Mr Tsakos 
to find political backing for his 
plan, both the Senator and Ms 
wife deity any connection. The 
sayments were fees for Mrs 
Hatfield’s help and advice as a 
Washington estate agent, they 
insist 

The Justice Department and 
the Senate Select Committee on 
EtMcs are investigating 
whether the payments were 
intended to influence the 
Senator in Ms activities on 
behalf of the pipeline. News- 
paper accounts have suggested 


that Mr Hatfield has required 
frequent and sometimes sizable 
loans to keep Ms personal 
finances in order. 

The former employees of Mr 
Tsakos have deposited sworn 
congressional testimony alleg- 
ing that Mrs Hatfield’s account 
of her work for the financier is 
a “total fabrication” and 
describing Hr Hatfield as Mr 
Tsakos's "errand boy.” 

While not directly answering 
these charges at a press con- 
ference on Monday, Mr Hatfield 
said: “ I swear before God 
Almighty neither one of us have 
done anything unethical or 
illegal ", Mr hag a 

reputation as a devoutly pious 
man. He admitted, however, to 
an "error in judgment”, as a 
result of which Ms wife has 
agreed to give $55,000, equiv- 
alent to her fees from Mr 
Tsakos, to charity. 


Hopes for Columbian ceasefire 
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COLOMBIA’S plans to end a 
25-year-old insurgency by sign- 
ing a ceasefire with left-wing 
guerrillas wm go ahdad, pro- 
vided the government of Presi- 
! dent BeUsario Betancur im- 
poses its will on the army and 
paramilitary forces connected 
with it, rebel leaders said here. 

The ceasefire, due to have 
: been signed on Sunday between 
the oGversment and M-19, the 
left-wing nationalist April 19 
movement, and the Maoist 
Popular liberation Army, has 
i been postponed because of Fri- 
; day’s murder of Dr Carlos 
Toledo Plata, one of M-49's 
founders who was at the centre 
of the peace process. 

Dr Toledo’s murder was fol- 
lowed on Sunday and Monday 
by a new show of force from 
the guerrillas, who briefly took 
over the south-western towns of 
Yumbo and ToribL 
The attack on Yumbo, along- 
side Colombia's third largest 
city of CaUand outside tradi- 
tional guenrUa operational 
zones, is of considerable sym- 
bolic significance. It is one of 
the country's largest industrial 
enclaves, dominated by multi- 
national capital, and a meeting 
of the country’s National Secur- 
ity Council was taking place in 
Cali at the time. 

Guerrillas from the 
orthodox communist Revolu- 


tionary Aimed Forces (Fare), 
who had already signed a 
one-year ceasefire with the 
government on May 28. took 
part in the attack on Yumbo 
along with M-19. 

But though the ceasefire, 
which many In the region hope 
will encourage a negotiated end 
to insurgency in neighbouring 
Central America, has now been 
postponed indefinitely, M-19 
leaders in Mexico said they 
remain determined to sign the 
agreement. 

The conditions for dotag so 
were that the government assert 
its control over the army and 


the paramilitary death squads 
associated with it, whom they 
accuse Of Dr Toledo's murder. 
The Colombian Attorney- 

General has named 44 officers 
as members of the main para- 
military organisation, known as 
Mas. the acronym for “ death 
to kidnappers.” 

M-19 is also demanding an 
end to the latest in a series of 
states of siege — nominally 
Introduced to combat 

Colombia’s §2bn a year 

narcotics trade after . the 
murder in May of the Justice 
Minister— which they argue is 
providing cover for the army 
to storage the peace process. 



President Betancur 


IBM’s ‘Popcorn’ 
computer on 
show in Dallas . 

By Paul Taylor in New York 

INTERNATIONAL Business 
Machines, the world's largest 
computer manufacturer, as 
expected yesterday, unveiled 
Its powerful personal com- 
puter nicknamed the “Pop- 
corn ” at a lavish Industry 
presentation in Dallas. 

The computer, dubbed the 
IBM personal computer AT, 
matches most industry « epee* 
rations and was announced 
together with other IBM pro- 
ducts including a do-it- 
yourself load area network 
(LAN) which will link up to 
72 IBM personal c o mp u ters. . 

Most industry interest w&L 
however, centre oh the per- 
sonal c om p at er , generally 
seen as a successor to its 
aging but successful personal 
computer introduced ' three' 
years ago. 

IBM's desk machine, which 
uses the advanced Intel MH6 
microprocessor, can . be used 
as a stand-alone Systran or as 
a stand-alone system or as a 
multi-user Systran able to run 
a new version of IBM PC 
Disk Operating System (DOS) 
or IBM PC Xenix— an 
advanced multi-user DOS 
system based on American 
Telephone and Telegraph’s 
Unix system— which was also 
unveiled yesterday. 

In its basic form the IBM 
personal computer AT will be 
sold with 256 K of random 
access memory (RAM) and a 
floppy disk able to store L2m 
characters tor $3^95. The 
top-of-the-Une version with 
51ZK of RAM, a floppy disk 
and a 26 MB fixed disk will 
seD for *6,795. IBM’s current 
PC range sells tor between 
and SSJOOO. 
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PRESIDENT Ronald Reagan 
occasionally dares . off In 
Cabinet; meetings; one of his 
top aidesbafi confirmed In an 
interview with NBC television. 

“ I thlnk. it has more to do 
with what's going cm In the 
meeting than what tints of day 
it is,” said Mr Michael De&ver, 
the deputy White House Chief 
of^taff. 

Mr Dearer was responding to 
suggestions that the 73-jnear*oId 
Mr UMpw particularly 
prone . to dropping off far the 
afternoon between I pm and 
Z pm. 

“These meetings are some- 
times boring, and I doze off 
too,” Mr Deaver said. “I’ve 
seen him have staying 

awake; but he 'wasn’t the only 
one in the room.” 

The general public was first 
given graphic evidence of Mr 
Reagan’s forty-winks habit dar- 
ing Ida trip to the Vatican in 
1982, when ho was caught tak- 
ing a snooze while sitting next 
to the Pope, who was delivering 
a televised address. 


UJS. retail sales, 
decline 0L9% 
in Juty 

Vy Our US. editor in Waddogtatt 
UJS. RETAIL sales feH by 0J9 
per cent last month, thet first 
decline sEnco Marche - with de- 
mandbvfalting tor' almost avety 
category, of merchandise, the 
Commerce Department said yes- 
terday. The report was seat as 
Anther- evidence that the US. 
economy is slowing den, 1th 
demand generally weakening. 

Mr Malrohn Baldridge, Com- 
merce Secretary, said that the 
slower groth in consumer spend- 
ing should help to relieve pres- 
sure on the credit markets, 
although the overall outlook 
for the retail sector remained 
good. 

Mr Robert Ortnex, the depart- 
ment’s .chief economist, said 
that jay’s 0.9 per cent decline, 
following., an 0.5 per cent in- 
crease in June, reprsented “ a 
temporary dip.” - Two critical 
factors, income and confidence, 
remained strong, he said. 

July sales . were worth 
$107j8bn, ."8075m less than in 
June, after seasonal adjustment, 
the Department said. 


Contracts & Tenders 


REPUBLIQUE ALGERIENNE 
DEMOCRATIQUE ET POPULAIRE 

(Algerian Popular Democratic Republic) 

MINISTERE DE L'ENERGIE 

(Ministry for Energy and Chemical and Petrochemical Industrie*) 

ENTREPRJSE NATIONALE DES TRAVAUX AUX PUTTS 

( National Oil Exploitation Company) 

NOTICE OF NATIONAL AND INTBINATIONAL CALL FOR TENDERS 
NUMBER 1604.1M/DIY 

The National OH Exploitation Company is launching a National and International Calf for 
Tenders for the supply of: 

— PIECES DE RECHANGE POUR CENTRALE CLIMATISATION TYPE TRANE 
< SPARE PARTS FOR AIR CONDITIONING PLANT TYPE: TRANE) 

This ail for tenders is intended fur Manufacturing Companies only and exdudes amalgamations, 
represents tivesc of companies anr any o ther Intermediaries etc, in conformity with the provisions 
of the Law No 78-92 of 1 1 February 1978. with respea of State Monopoly on Foreign Trade. 
Tenderers interested in this Call for Tenders may obtain the specifications from the following 
address: Encre prise Nationals des Travaux aux Puits (E.N.T.P.) [National Oil Exploitation 
Company] - Bases Jes Vergers - BIRKHADEM - ALGER [ALGIERS] - ALGERlE [ALGERIA] - 
Direction des Approvisionnements (Department for Supplies) with effect from the date on 
which this notice is published. 

Offers, of which five (05) espies should be prepared, muse be sent In a double sealed envelope, 
by registered post, to the Secretariat d la Direction des Approvuionnemenei at the above- 
mentioned address. The outer envelope should not bear any mark that might identify the 
No. I604-1M/DIV. - CONFIDENTIAL A NE PAS OUVRIR" [National and International Call 
tenderer and should state simply "APPEL D’OFFRES NATIONAL ET INTERNATIONAL 
for Tenders No. 1604.1 M/DI V - Confidential, Do Not Open]. 

Tenders must be received by Saturday 15 September 1984 at the latest. 

Selection will be made within 180 days from the closing date of this Call for Tenders, 
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Oil companies renew interest in the B ahamas 

By Canute James 


ACCORDING TO the country’s 
tourist posters “It’s Better In 
the Bahamas." 

Several lending oil companies 
have apparently come to the 
Same conclusion since the 
Bahamian archipelago is now a 
hub of oil and gas exploration 
involving several major com- 
panies which have obtained 
licences from a government 
keen on diversifying the coun- 
ty’s economic base. 

Part of the attraction to the 
companies is the legislation 
governing oil raid gas explora- 
tion in the riialn of Islands and 

which, by any standards, offers 
attractive incentives. 

Among the companies actively 
involved in the Bahamas are 
Exxon, Getty, Natomas and 
Breooo, the latter being a sub- 
sidiary of Reo Development of 
Tulsa, Oklahoma. New addi- 
tions to the list; according to Mr 
Alfred May cock, the country's 
Economic Affairs Minister, are 
Atlantic Richfield and Chevron. 
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Declining 

opportunities 
in the U.S. 


For the Bahamas, this new 
wave of attention is the first 
since 1968, when a number if 
companies abandoned their pro- 
grammes. 

Companies including Superior, 
Chevron and Gulf bad sunk four 
wells In different parts of the 
archipelago but with mixed 
results. 

“ There were oil shows to the 
Gulf and Chevron wells but 
there was evidence of flushing," 


Mr Maycodc says. He points out: 
" In 1968 crude oil was costing 
9L60 per barret Economically, 
commercial production could 
not be justified. Neither was 
very much known then about 
the geology of the Bahamas.” 

Sixteen years later the on 
companies ran concentrating on 
areas around Grand Bahama 
and Andros Islands— the skes of 
the earlier shows. Their 
increased efforts in the Carib- 
bean are a reflection of 
declining opportunities fen the 
U.S., where the oil industry 
again last year failed to find as 
much oil as it produced. . 

B reo co is exploring offshore 
Grand Bahama, while Getty, 
Natomas and Exxon are 
clustered round Andros. 

Companies approved by the 
Government to carry out seis- 
mic surveys pay a fee of 


U.S4 15,000 to explore for oil 
rafcd gas. The companies pay 
the Government 310,000 per 
btock of 10 square miles each. 

“ No single applicant is being 
allowed more than SO blocks,” 
Mr Maycodc «*y piRfai«- 

A company with an explora- 
tion licence must commit it- 
self to drilling at least one well 
before the end of the third year 
of its licence; a point net yet 
reached by any of the com- 
panies involved. 

The real value of the re- 
newed efforts will be tested 
next year when the Govern- 
ment is hoping that some of the 
companies wiU have found 
signs encouraging enough to 
lead them to drilL 

If a commercial find is made, 
Bahamian law allows all out- 
put to be exports. The Govern- 
ment has, however, made pro- 


vision for oil to be taken in* 
stead of royalties and other 
payments. 

Like most governments, the 
Baham i an administration is 
wary about giving information 
on drilling results. 

“ It is best to be prudent with 
information until -we are abso- 
lutely certain about confirma- 
-tion,” Mr Maycodc says. How- 
ever, he admits that_the s ur veys 
of the past 18 months have 
y ielde d valuable inforanation in 
providing specific indicators. 

“We are encouraged by the 
improvement in the quality of 
data that we have seen so far.” 

In addition to the exploration 
which took piece before 1968, 

the Bahamas has some experi- 
ence in the industry. 

The country has a 500,000. 
barreHe-a-day refinery, the fifth 
largest in the world. The re- 
finery, owned by Chevron and 
Charter Oil, produces fuel and 
distillates for the United States 
Eastern Seaboard. 

A Government-owned trans- 
shipment facility on - 

Bahama Island, with a through* 
pot of 150m barrels a year, is 
managed by the Biuruah on , 
Company. 

Renewed interest in the 
Bahamas as an odl province is 
matched in other parts of the 
Caribbean. In Beebe, for ex- 
ample, onshore and offshore ex-. . 
pi oration ha* been taking place 
Intermittently for the post 30 
years. 

Anschutz, Katana, Blaridake 
and Telstar, which have been 
active in Belize in the pest 
three years, have been joined 
by Shell Oil and Atlantic 
Richfield, which are surveying 
offshore. On shore. Occidental, 


through Cities . ' Service, Is 
exploring over lnx acres in the 
north-west of the country. 

Drilling activity around the 
town , of Belmopan in Befize is 
betas carried out by Alston Oil 
of Texas and. the Canadian 
company, D and S Eadoitaas. 

To- the south, of -the Caribbean 
region, Trinidad and Tobago 
has reported a marginal 
increase feu oQ output— the first 
rise for. six yfears»'toUowing an 
improvement ' In the tax 
position of the oB. industry. 

• Mr Patrick Manning, the 
Energy Minister, had projected 
an increase this year- of 1 per 
cent on last year’s average of 
160,009 b/d. There are' Indica- 
tions that Mr Manning’s 
esti mat e has been conservative. 

Touchstone of 

Trinidad’s 

economy 

The o£t sector Js the touch- 
stone of the economy of the 
twin island state. Tfa m fogq 
from oil last year fW i to gibn 
front 9L75bn in 1881. 

Increasing a tten ti o n Is now 
being paid to the co unt r y's gas, 
with proven reserves pot at 
10.7 million mifllbn.cn ft 

Amoco Trinidad'S offshore 
fields are -central to -the plans 
for ex p a nsio n .in gas output, 
cmoexMiy.rimning'at 600 cu ft 
per day; 

The gas bas beemuaed tradi- 
tionally in industry, now, says 
Mr Manninfc there are plans to 
pipe gas . into, homes for 
domestic use. 
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Britain and 
Malaysia in 
air routes 
wrangle 

By Chris Shcrwdl and 

Wong Strong in Kuala Lumpur 

MRS MARGARET THATCHER, 
the British Prime Minister, who 
is due Co make an official visit 
to Malaysia next month, nonld 
be flying into- a new co n t r o ve rs y 
over, air services between 
London and Kuala . Lumpur. 

While Anglo-Malaysian rela- 
tions Have visibly improved 
since last year’s lifting by Prime 
Minister Dr Mahathir Mohamad 
of his “buy British last ” policy, 
Mrs Thatcher's visit clearly 
provides an opportune moment 
for Malaysia to press home its 
demand for extra Rights to 

tionjon ■ 

The outcome of the dispute 
is sen as vital to. the expansion 
plans of Malaysia Airline System 
(MAS), as the airline is also 
deadlocked in negotiations for 
extra flights to Tokyo and Paris. 

Dr Mahathir -is known to-have 
taken a personal interest in 
MAJS’s route problems, in line 
with bis strong concern over 
the country's deteriorating 
balance of payments deficit. A 
major contributor to this is the 
widening invisibles trade gap. 

In the -past months. MAS -and, 
in particular, Datnk Aziz 
Rahman, its chief executive, 
has been orchestrating a cam- 
paign in the local press, sup- 
porting the airline's case for a 
fifth weekly flight to London. 

After two rounds of talks, 
the British aviation authorities 
have refused the request. 

The dispute centres on the 
interpretation of the increased 
traffic volume between the two 
capitals. 

MAS. claims that during six 
months between April and 
September last year, it achieved 
a seat load factor of 70.7 per 
cent, and British Airways 65.8 
percent 

However, British authorities 
reject the claim that the trigger 
point of 67 per cent for an 
extra flight has been reached. 
They say the Malaysian calcu- 
lations include passengers from 
Australia and . other non- 
Malaysian points beyond Kuala 
Lumpur. 

Arguments over air services 
between Britain and Malaysia 
have coo famed on and off ever 
since the main agreement was 
signed in 1972. 

In late 1978, Malaysia 
initially refused to let the 
British Concorde fly through its 
airspace . to Singapore. There 
were also - protrac te d negotia- 
tions’ to upgrade the agreement 
during- 1979^1980 and 1982^ -. 


Fluor of UK to manage Chinese coal project study 


FLUOR (Great Britain) Ltd. 
has been appointed managing 
contractors for a full feasi- 
bility study for the S30Om 
Jining No. 2 coal mine in 
Shandong province, China, the 
proposed Joint venture coal 
mine development between 
the China National Coal De- 
velopment Corporation 
(CNGDC) and Shell Coal In- 
ternational. 

No value has been put on 
the deal. However, about 20 
Fluor staff wQl be occupied 
In the project, the company 


said, and subcontracting will 
plqy a large part in their 
work. Fluor points ont that 
much valae for the company 
lies in its new foothold in 
China and the potential for a 
long relationship with the 
Chinese m t||iT> C industry. 

A 15-stroBg team from the 
CNCDC is expected this week 
to work in London with Shell 
Coal and Floor over the next 
12 months on mine and infra* 
structure data. Agreement to 
go ahead on the full feasi- 
bility study to produce estf- 


Colina MacDougall reports on a proposed 
joint venture and, below, explains why two 
firms of China specialists have set up in London 


mates of capital and operat- 
ing costs was signed last 
Aprfl. 

Discussions with British 

subcontractors in such fields 
as mine consultancy and coal 
preparation are now going 
niMHur rhiTia ting a lea taken 


on expert staff to work on the 

spot at lining. 

The Jining No 2 mine is 
planned to produce 4m tons 
of unwashed steam coal 
a year. China has selected 
Jining because of its 
proximity to the port of 


Shijiusuo currently being up- 
graded by Japan with modern 
wharves and handling equip- 
ment Shell will receive re- 
payment of its investment 
(50 per cent of the cost) in 
coal. A pre-feasibility study 
has been completed. 

If and when the joint 
venture goes ahead, mine 
construction is expected to 
take five to six years. The 
25-year period of the joint 
venture runs from the start 
of production. So far Fluor 
has been appointed project 


manager for the feasibility 
study only, but would have a 
good chance of the same role 
when the joint venture starts 
operation. 

Mr Bo Na, chief Chinese 

representative on the pro- 
posed Joint venture's co- 
ordinating committee and vice 
chairman of the CNCDC, left 
London last Sunday after 
two weeks of discussions with 
Shell Coal and with other 
companies on additional 
energy projects such as a 
coal fired power station. 


London may be focus of drive to attract investment and skills 


Norway’s forest 
earnings record 

By Fay Cjotu in Osto 

NORWAY’S forest products in- 
dustry expects exports to set a 
new record this year with sales 
worth around Nkr 6bn <£560m>, 
compared with Nkr 4.6bn in 
1988. . Half-year figures show 
paper exports up 20 per cent 
at Nkr l.Sbn, while those of 
cellulose and mechanical' pulp 
were 30 per cent higher at 
Nkr 816m. 

The i mp rove m ent — • still 
gathering momentum — reflects 
both better demand and the 
high value of the U.S. dollar: 
many export contracts are con- 
cluded in dollars. 

Norwegian output capacity ! 
for newsprint, only 70 per cent 
utilised in 1983. is running at 
90 ner cent this year. The two 
leading newsprint manufac- 
turers. Norske Sfcog and Fol- 
ium, say they can now sell all 
they can make: some capacity 
is temporarily oiit of service for i 
maintenance or modernisation. 

Swiss tourism 

income increases 

NET EARNINGS from Swim 
tourism rose last year by 17.4 
per cent making it .the- third 
most important source of direct 
income for Switzerland, Andrew 
McDermott writes from Geneva. 
According to figures released 
yesterday by the Federal 
Statistics ' Office . in Berne, 
tourist income amounted to 
SwFr afibn . (£2.9bu> and ex- 
penditure by Swiss abroad 
came to SwFr 5JHm, leaving a 
balance of SwFr - 2.7bn com- 
pared with SwFr 2.3bn in 1982. 


TWO SWALLOWS heralding a 
possible Sino-British summer of 
business co-operation have 
recently nested in London. Mark 
Wong and Associates. Hong- 
Kong based industial consul- 
tants based in California, 
recently opened their doors for 
the first time in the British 
capital. 

Both companies, which enjoy 
high-level commercial contacts 
in Peking, believe they have 
identified a gap in services to 
the British business community 
and a pressing Chinese need to 
attract more investment, co- 
operation and technology trans- 
fer from diversified sources. 

“ The Chinese have said 
before they wanted British trade 
and investment,” said one con- 
sultant "The difference is, 
this time they mean it” 

Britain is the focus of a new 
Chinese effort to import manage- 

Retail lobby 
to oppose 
UJS. textile 
import curbs 

By Nancy Dunne In Washington 

AN ANTI-PROTECTIONIST 
retailers* organisation has been 
set up in the U.S. to try to 
thwart or delay proposed j 
country of origin regulations 
for textiles and clothes. 

The new rules, described by ; 
the Treasury as a means of 
deterring evasion of U.S. tex- 
tile quotas, were announced on 
August 3, with the usual 60-<lay 
period set aside for comment, 
anxious to placate the textile 
However, the Administration, 
lobby is alarmed by the growth 
of imports, has fixed September 
7 as the day for the rules to 
go into effect. . 

Mr William Andres, presi- 
dent of the Retail Trade Action 
Coalition, called the rules “ the 
triumph of closed door politics 
over .-economic good sense” He 
said U.S. Government statistics 
showed the domestic manufac- 
turers enjoying growing pro- 
duction. sales, profits and em- 
ployment, even as imports bad 
grown. 

The organisation is particu- 
larly concerned about proposals 
to begin examination of all 
textile and clothing imports at 
the port of. arrival, rather than 
the present practice of check- 
ing them at inland ports near 
to warehouses. It says that the 
new requirements would choke 
the efficient movement of goods 
and add to the cost of mer- 
chandise. 

Five Texas Congressmen have 
complained that the regulations 
would burden many legitimate 
importers with increased delays 
and extra port-of-errival costs 
for storage, stevedores and 
broker handling. By overload- 
ing coastal customs personnel, 
the regulations would aggravate 
backlogs and result in less 
thorough — rather than more 
effective — inspection. 

The lobbying is one aspect 
of increasing pressure being 
put on the Reagan Administra- 
tion. Among those pressing for 
further consideration of the 
regulations are members of the 
House Ways and Means Com- 
mittee who have told the 
President that the rules would 
go far beyond stopping illegal 
products from entering the 
XJS., suddenly outlawing long- 
standing production methods. 

Ilf the regulation goes into 
effect as scheduled, retailers 
estimate that at least half a 
billion dollars’ worth of 
perfectly legitimate textile and 
apparel products will be 
permanently embargoed at 
ports this fall,” the members 
said. 

Editorial Comment, Page 10 


Yugoslavia to ease terms 
for joint ventures 


BY ALEKSANDAR LEBL IN BELGRADE 


FOREIGN COMPANIES will be 
able for-ihe first time to take 
a majority stake, theoretically 
up to 99 per cent, in Joint ven- 
tures in all sectors of the Yugo- 
slav economy,- according to 
draft legislation published, by 
the Belgrade Government ' 

The draft amendments to the 
1978 Joint venture law, which 
has been much criticised by 
Yugoslavia's business partners 
in the EEC and the UiL, are 
being circulated for. comment 
at home and abroad. After fur- 
ther possible amendment the 
biU4s likely to go to Parliament 
and,.if'approved by the end of 
this year, could come into effect 
next year. 

Other suggested Changes to 
the 1978 law, which at -present 
limits foreign equity participa- 
tion to 49 per cent and excludes 
joint ventures from some sec- 
tors such as tourism and bank- 


ing, would remove the excess 
profits tax, to which profits over 
a certain level are subject, and 
guarantee the foreign com- 
panies could repatriate the full 
value, in foreign currency 
terms, of their original invest- 
ment, once a joint venture was 
wound up. 

Joint venture would also be 
Kempt from any of the levies, 
which abound In the Yugoslav 
system, for the financing of 
national defence, federal energy 
requirements and public ser- 
vices in the republics. 

Since Yugoslavia first allowed 
foreign joint ventures in 1968, 
a total of 187 agreements have 
been signed and implemented. 
But the number of new ventures 
has slowed down since the 1978 
legislation, and foreign invest- 
ment remains only a paltry 0.6 
per cent of total investment in 
the country. 


meat skills, technology and 
investment, Mr Mark Wong of 
Mark Wong and Associates 
be lives. Mr Wong helped to 
arrange the recent visit to 
Britain of Mr Bo Na, vice 
chairman of the China National 
Coal Development Corporation 
(CNCDC) to discuss the feasi- 
bility study for a proposed Shell 
Coal International CNCDC joint 
venture. 

Mr Wong’s company maintains 
offices in Peking. Canton and 
Hong Kong, in addition to the 
new one in London. He is plan- 
ning an office in Paris, primarily 
because of his role as consultant 
in the Guangdong nuclear power 
station negotiations, where the 
French company Framatone is 
seen as front runner for the 
contract for the nuclear equip- 
ment 

The company has around 90 


staff, with 7 seconded to its 
Hong Kong office from the 
Peoples' Republic. 

Besides the Guangdong power 
station, the company is involved 
in discussions with British com- 
panies over a coal fired power 
station, and around a dozen pro- 
jects for the rubber industry. 
Discussions on aluminium pro- 
cessing are at the feasibility 
study stage 

Mr Wong’s first commission 
from the Chinese Government — 
to identify suitable foreign 
machine tool technology — was in 
1975- 

” China wants to buy more 
from Europe and especially 
Britain,” Mr Wong said. “It 
would Uke to see a much 
stronger EEC and a much 
stronger Britain in it. It also 
wants to balance its purchases 
from Japan and the U.S. On 


top of that it wants to create 
a climate of co-operation and 
trust with Britain in which the 
return of Hong Kong can be 
accomplished smoothly.” 

This relationship could be 
furthered by more joint ven- 
ture agreements. Britain had 
much to offer in management 
skills and experience. Mr Wong 
emphasised. With British man- 
agement, joint ventures are 
likely to look for British com- 
panies for equipment 

The wish to acquire man- 
agement skills is stressed by 
the Chinese themselves. In an 
interview with the Financial 
Times, Mr Bo Na pointed out 
that China had already hired 
several foreign firms for man- 
agement-only roles. But joint 
ventures provided the ideal 
method of learning. 

“Only by getting a company 


to share responsibility with us 
can we learn management 
properly.” said Mr Bo. “ We 
can make mining equipment 
ourselves, though the quality 
and design are not as good. We 
can get high technology through 
technology transfer, but this 
does not give us the means to 
utilise it. Through joint 
ventures, where we work along- 
side foreign managers, we can 
learn to manage a modern mine 
efficiently." 

Mr Wong's optimistic view of 
doing business with China is 
supported by Kenneth Atkinson, 
managing director of Kowin 
China Investments and formerly 
one of Nordic Bank’s China 
specialists. “It's become much 
easier in the last couple of 
years.” he said. 

Kowin’s chairman is Mr 
Winston Ko. a property 
developer in Los Angeles. The 


company has on its staff a 
former senior member of 
Peking's China International 
Trust and Investment Corpora- 
tion, Nancy Lo Feneqi. who 
left China in 1980. Such 
personal contacts with Chinese 
organisations, both Mr Wong 
and Mr Atkinson agree, do 
much to smooth the path of 
the aspiring foreign company. 

Kowin, which will handle 
both the financial and technical 
side of a business deal with 
China, is heavily engaged in a 
S40m joint venture building the 
Golden Flower Hotel in Xian, 
Shaanxi province. Stage one is 
due for completion next year. 
It has two other co-operative 
ventures in the pipeline, a 95m 
steel hand-tool plant in Peking 
and a $3m glass fibre plant in 
Nanjing. Other deals are at 
the discussion stage. 


S. Africa to 
help Improve 
Maputo port 
and rail link 

By Jim Jones in Johannesburg 

SOUTH AFRICA is to assist 
Mozambique to upgrade Maputo 
harbour and the rail line which 
carries goods to and from the 
Transvaal. 

Maputo has been a major 
port for the Transvaal since the 
days of Paul Kruger. However, 
since Mozambican independence 
its efficiency and that of the rail 
link from the border town of 
Komatipoort has deteriorated 
despite the fact that South 
African technicians have played 
a large part in managing the 
port. 

In addition Transvaal export- 
ers, particularly of minerals and 
metals, have become reluctant 
to use the port because of long 
delays in moving goods and the 
attendant cost of demurrage 
charges. 

Following talks between Mr 
Hcndnk Schoeman, South Afri- 
can transport minister and his 
Mozambican counterpart Mr 
AJeantra Santos in Maputo on 
Monday the two countries an- 
nounce plans to redevelop the 
harbour and rail link. The 
South African Government has 
authorised a RIOm (£4.9m) loan 
to improve transport services 
while South African Transport 
Sen-ices (Sals) is to provide 
technicians to repair and ser- 
vice Mozambican diesel engines 
and rolling slock. 



New 28th Issue Savings Certificates give a guaran- 
teed tax-free return equivalent to 9% p.a. over five years. 

Fixed Return. The rate of return on 28th Issue is 
fixed - it won 5 1 change whatever happens to other interest 
rates. So if you hold your Certificates for five years you 
are guaranteed £153*88 for every £100 you invest 

Yo\f II get the best rate of interest if you hold your 
Certificates for the full five years - but your money is 
not locked in. You can always cash them in earlier and 
once you have held them for a year the interest rates grow 
increasingly attractive. 


Tax Eree.%u don 5 t pay a penny of income tax or 
capital gains tax on these Certificates. So anyone paying 
income tax at the basic rate of 30% would need a gross 
annual interest of 12*86% guaranteed for all of five years 
to enjoy the same benefit And your Certificates don’t 
even have to be declared on your tax form. 

How to buy. 28th Issue Certificates are sold in £25 
units and you can hold up to £5,000 in addition to any 
other Issue. 

Full details are available from your bank or at the 
post office. 
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Emission control set for 


BY DAVID FISHLOCK* SCIENCE EDITOR 


A HOUSE OF LORDS report* 
last month urging the British 
electricity industry to equip, as 
a matter of urgency, at least 

two of its coal ■ fired power 
stations with Sue gas de- 

sulphur teation (FGD) cou " 

herald a scramble for access to 
the best FGD technology. 

Babcock Power, part of tne 
Babcock International 
has signed an 

a Japanese company. Babcock- 
HiS k which S>ves 

Britain access to power station 

pollution control technology 
under development for over 20 

^Babcack-Hi tach i , 20 per cent 
owned by Babcock Inter- 
national, has developed inde- 
pendent technologies for strip- 
ping sulphur dioxide apd oxides 
of nitrogen from the hot 
exhaust fumes of a power 
station. These techniques can 
be used separately or in com- 
bination to clean up emissions, 

Mr Bay Bagley, deputy man- 
aging director of Babcock 
Power, says his company has 
sympathy for the official British 
view, namely, that more needs 
to be known about the causes of 
“ acid rain ” before power plant 
operators are obliged to instsl 
more emission controls. 

Sir Walter Marshall, chairman 
of the Central Electricity Gener- 
ating Board, which makes about 
87.5 per cent of the electricity 
sold in Britain, claimed last 
week that CEGB reluctance to 
be rushed prematurely is “in 
line with the views of a growing 
number of scientists here and 
in other Europe^:* countries." 

As Mr Bagley sees it, “ people 
have been jumping to conclu- 
sions and bowing to environ- 
mental pressures." 

The Lords' select committee 
on the European Communities 
reached the same conclusion 
and criticised the European 
Commission for failing to take 


account of the " growing 
doubts" about the causes of 
acid rain before issuing its draft 
directive on emission control 
earlier this year. 

Nevertheless, the EEC direc- 
tive has prompted inquiries 
throughout Europe for emission 
control technology. Mr Bagley 
says. Although Babcock cannot 
see Britain as an immediate 
market, it has negotiated a 
European licence for the 
Japanese technology which 
leaves it free to sub-license 
to its associated companies 
throughout Europe. They 
include Ansaldo (Italy), Bab- 
cock Belgium (Belgium), Moss 
Rosenberg (Norway), Stork 
(The Netherlands), Tam pel a 
(Finland), and Volund (Den- 
mark). 

It sees West Germany, for 
example, as “ a colossal market 
for retrofit," with the possibility 
that about 150 coal-fired boilers 
will need to be fitted with FGD 
by 1988. Moreover, it foresees 
the same political pressures 
spreading to West Germany’s 
neighbours. 

The Japanese technology, Mr 
Bagley says, has been designed 
specifically to accommodate con- 
gested sites. It has also been 
designed to satisfy the nation 
with the toughest of all omis- 
sion control standards, with 
sulphur levels set at only two- 
thirds those of Canada, another 
campaigning nation for tighter 
measures against acid rain. 

The Babcock-Hitachi tech- 
nology has been developed at 
the Kure Research Laboratories, 
where a team of 15 are 
currently engaged in R and D 
in its support The project 
started in 1960. By 1972 the 
first process, removing sulphur, 
had reached pilot plant scale. 
By 1974 the company had its 
first commercial process in 
operation, at Chuyoka Electric 


Power Company, on a 100 Mw 
power station. 

The basis Of the Desox tech- 
nology is shown in the 
accompanying sketch. It uses 
a slurry of powdered limestone 
(calcium carbonate) to react 
chemically with sulphur dioxide 
in the flue gas. forming calcium 
sulphite. In a second stage, the 
calcium sulphite is oxidised to 
calcium sulphate (gypsum), a 
saleable by-produet that con- 
tains all the sulphur extracted 
from the flue gas. 

The gypsum crystallisation 
stage can be closely controlled 
to produce large crystals or fine 
powder, depending on the 
demand. The two-stage process 
keeps the gypsum dean and 
free from flue gas dust It also 
removes soluble gases such as 
hydrochloric and hydrofluoric 
acid gases, which would reduce 
the efficiency of sulphur 
Absorption by the limestone 
slurry. 

Good-quality gypsum finds a 
ready market in the building 
products industry. 

According to Babcock Power, 
a Desox unit could be retro- 
fitted to a 660 MW generating 
unit for as little as £50rq. The 
process would be automatic and 
would need only two people in 
attendance, the company claims. 

A separate technology has 
been worked out by Kure Re- 
search Laboratories to reduce 
emissions of oxides of nitrogen. 
Desox is a selective catalytic 
reduction process that uses am- 
monia as the reducing agent. 
The oxides of nitrogen are re- 
duced to substances as inno- 
cuous as nitrogen and water. 

Typically, the flue gas is 
mixed with ammonia gas up- 
stream of the Desox reactor, 
then passes to the catalyst bed. 
This is a stack of plates coated 
with titanium dioxide. Its 
operating range for decojnposi- 
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The Desox processor uses a slurry of powdered limestone to 
react chemically with saphur dioxide in the flue gas, forming 
calcium suphtte. In the second stage this is oxidised to 
calcium sulphate 


tion of oxides of nitrogen to 
nitrogen and water is 200 to 600 
degrees C. But the minimum 
temperature for decomposition 
will be determined by the sul- 
phur content of the gas stream. 

Desox may need pre-heating 
Of the gas stream to achieve the 
optimum reaction temperature. 
It may also need a booster when 
the inlet gas pressure fails to 
meet the draught loss of the 
plant. Nevertheless, its over- 
riding attraction is its low 
operating costs, Babcock claims. 

As Roy Bagley sees these 
technologies, “ retrofitting re- 
quires a lot of boiler engineer- 


ing experience" in reroutelng 
flue gases to the process units. 
Babcock and its Woodhall 
Duckham subsidiary at Crawley 
have been assembling a team 
to engineer plants for Europe. 
On the basis of Japanese ex- 
perience, it believes it will need 
a team of 50 to 100 engineers 
to design and market an 
average of two to three power 
station emission clean-up sys- 
tems a year. 

“Air Pollution. Report of the 
House of Lords Select Commit- 
tee on the European Communi- 
ties. House of Lords Paper 265. 
SO, £9.90. 










The fast-growing markets 
and economic potential of the 
Pacific Basin may be news to 
many— but they’re hardly new 
to Standard Chartered. 

In fact, weve been part of 
the local economic and business 
scene for more than a century. 

And that's good news for 
our customers. 

Because we know the 
markets in more detail, we can give sounder advice 
and more constructive help on doing business in 
them. 

Because we’ve got a stronger branch network, 
with more than 250 offices in the area, (including 


our subsidiary Union Bank in 
California) we can provide faster, 
more efficient service. 

And because our range of 
facilities covers everything from 
the financing of individual 
shipments, through foreign 
exchange dealing in all the local 
currencies, to major project 
finance and merchant banking, 
we can offer you a genuine 
one-stop financial sendee that few other banks can 
match— in the Pacific Basin, or elsewhere. 

Find out more about the Standard Chartered 
difference at any of our 2000 branches in more than 
60 countries. It could make all the difference to you. 


Standard Hr Chartered 




Direct banking, worldwide 


Standaid Chartered Bank PLC Head Office: 10 Clements Lane, London EC4N TAB. 


Supermarkets opt for 
electronic variety 


Complete 

protection! 

from 

corrosion 

and 

moisture 

damage 


John S. Bass and Co. tW. 

061-834 3071 
Telex 666736 


BY GEOFFREY CHARLISH 


BRITISH RETAILERS are set 
to spend over £200 ra on elec- 
tronic systems for their stores 
l over the next five years accord- 
, ing to a report just out.* 
j But the different types of 
! store are looking for markedly 
j different solutions says the 
I report's author, Ron Brown. 
I The hypermarket and super- 
market chains are The keenest. 
They say they intend to equip 
over 30 per cent of their check- 
outs with advanced electronic 
cash registers (ECR) or point- 
of-sale (POS) terminals within 
two years, and over 80 per cent 
of them within five years. 
Before the decade is out. Brown 
thinks well over half of the 
check-outs will have laser beam 
scanners. 

ECRs are stand-alone units 
with electronic displays and 
primers and limited ability to 
collate sales data. POS tererai- 
uals are usually linked to a 
main computer and can provide 
sophisticated monitoring of 
store activity. The most 
advanced device, the laser 
scanner, will read a bar code 
placed almost anywhere on 
merchandise and ring it up 
automatically on the cash regis- 
ter. Bar code scanning becomes 
increasingly worthwhile as 
more and more manufacturers 
build bar codes into their pro- 
duct labels. 

The department stores will 
move more slowly, with plans 


to equip over half of their cash- 
points with POS terminals by 
1990 — over 13,000 units. There 
is, says the report, Utile 
enthusiasm for scanners, wands, 
or magnetic tag readers among 
department store executives — 
partly a reflection of the type 
or goods such stores sell. Things 
like carpets, furniture and lawn 
mowers do not so readily lend 
themselves to electronic tagging 
as do the small, packaged cost- 
tents (mainly food) of a super- 
market 

The supermarkets and hyper- 
markets, says the report, will 
equip nearly 60 per cent of 
check-outs with laser scanners 
over the next five yean— about 
11,000 systems. By contrast, the 
department stores are unlikely 
to equip more than 20 per cent 
of check-outs with any kind of 
reading device— -least of all the 
scanner, in which no interest is 1 
shown. 

Rapidly catching np in BOS 
terms are the variety stores 
(such chains as Woolworth, 
W. H. Smith, Boots). There has 1 
been some reluctance to “go 
electronic" to date, but Brown ! 
thinks they will have installed 
more than 17.000 POS terminals , 
by the end of the decade — more 
than the super and hyper 
markets, at 15,000. 

• Electronics in Large Stores. 
193 pp. £105, from Post News, 
S tohe-Sub-Hamdon, Somerset 
(093$ S824S ) 


Information 

Teletext 

decoder 


A SXNGUG chip «gi|utKe» to 
teletext decoding Drain ITT 
Semiconductors, .Surbiton* 
provides for eight page? of 
storage at the seme time. 

The chip, designated 
TPU27M, decodes standard 
teletext transmissions of the 
ldnd ustf ta the. VK and 
Europe and gives much 
reduced page access time over 
«mnt multi-chip decoder 
designs. 

The only external com- 
ponent necessary to build a 
decoder Is ft Mh «u*hu 
access, memory, or a number 
.of 16k pari*- The new. chip 
also provides egtr* faculties 
such as under l ining and auto- 
matic character sot selection. 
More on W 8578, 


Aero9P9G& 


Flying by 

light 


ADHESIVES 


Single part glue 


A DEVELOPMENT in glue 
technology by a UK based 
company will allow strong 
bonds using a single part instead 
of a two part adhesives. 

After seven years of research. 
National Adhesives and Resins 
in Slough is about to launch a 
single component glue for 
industrial use. It hopes to sell 
a few hundred tonnes a year of 
the adhesive worldwide. 

Today most strong bonds are 
produced by two part adhesives. 
One part is a polymer while the 
second part is a catalyst which 
Is added to make the chains of 
the polymer link together. This 
cross linking causes very strong 
water resistant bonds to be 
formed. 

National Adhesives puts a 
measure of cross linking into 
the single component glue it 
has developed which is then 
strengthened when the water 
within the adhesive dries. The 


exact details of the slue has 
not been revealed by the com- 
pany as it believes that it has a 
two year lead on its competitors , 
mainly in West Germany and 
the U.S. 1 

The company, which has a 
turnover in the UK of about 
£30m, is part of the U.S- 
Natianal Starch and Chemical , 
Company which has many sub- 
sidiaries throughout Europe. 1 
The adhesive, which will sell 
under the name Durolock 250. 
recently passed ihe stringent 
West German standards test , 
DIN 68602-B4. National Ad- 
hesives spent a year testing the 
produce with three customers. 
These used the glue with hut 
press, cold press and radio 
frequency machinery. i 

National Adhesives aiming ! 
initially at the furniture and ! 
woodworking industries which 
spend on adhesives about £ 20 m 
a year in the UK, 


AIRSHIP INDUSTRIES to to 
use an optic fibre system, tp 
transmit command signals 
from the flight desk to the 
mechanical systems on board 
its Skyshlp 6M fertas. 

In conventional- . aircraft 
electronic control signals are 
used to loatroct wings to 
move up or down, landing 
gear to he lowered, apd 
rudders to change poqtttan, 
for example. This to known 
as a “fly-by-wire” system. It 
is Qhdmed to he the first time 

teat astfe fibres win mrv 
such signals* * 

oSmTiSrer taro the 
advantage that they we 
immune touwsttypw elec- 
trical interference whereas 
cooventfmuU cablfpf on heart 
an aircraft ts prone to all 
manner of eleetromttpetie 
radiation. • 

The optical wTii re hro 
beep developed by Marmot. 
The pitot V confrelf are con- 
nected to computer apd 

monitor. FOpt toptnittiens* 


converted tote light sjgwto 
are carried W medtanlcal 
part* by the fibre. 


Quality control 


CHROMATOGRAPHY 


Chemical analysis 


Castings 

inspection 


NEW USES have opened up for 
Pye Unicam’s gas chrom- 
atograph systems following the 
discovery that the nitrogen 
detectors it utilises will also 
detect organ o-phosphorus com- 
pounds. 

The nitrogen detector, which 
works on alkali flame ionisation 
principles and used rubidium 
chloride were designed to give 
maximum response to organo- 


uitrogen compounds. 

Pye application chemists 
investigated the possibility of 
using the probe for organo- 
phoaphorus compounds using a 
mixture of pesticides. The 
column clearly separated para- 
thion, feuitrothian. malathion 
and methyl parathinn, methyl 
piritniphos. ronnel or fench- 
diazon, thimet and 
dichlorvos. 


SMALL foundries W be 
able to make use of a range 
ef fluoroscopic 3P-w iOT«ft 

tjeu equipment for WgW . ftttpy 
eastings. Manufactured by 
Audrey NOT Systems « Aar 
HlU in Cambridge, tee 
system Is ft tower eort vertfw 
of its Gristing castings 

inspection system. 

It allows th* operator to 
view the XVray image of the 
casting while in tee JP*ay 
beam, M«re details from the 
company qn 09M 8141& 


Choose right this time, 

t cet Ot 629 3891 first 




WANG 


programmed by 

KCC KERRIDGE 


Computer Company Limited 

% WANG'S largest systems house. 
gKContact John Egiinton on 01-629 9891 
§|§j& or John Symons on Newhury 
■Mjfe. (0635)35678 




■.**■*.’ »*> *>%• i'. - 


! ToKarridga Cnoputer Coowny Ltd. Devftn House. 36 St, Caro® Street London. tyIR 9FA. s. .. 

I TTK ao sounds Investing, now convince me that KenWge and WANG are the right rfccfcwn fcr ita&ctaiess. Qtt iq (toefi wttho*.' 
- Marae Position Company 

1 address . ^ .• . 
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No other car reflects your success like a Jaguar. 

No other Jaguar establishes your standing like the 
Jaguar Sovereign. 

It is a car without equal, a unique combination of 
effortless performance and absolute luxury. 

For mo^the Jaguar Sovereign will be an experience 
only to be imagined. 

For the privileged,it will be an experience to be 
savoured and often repeated. 

Behind the wheel of a Jaguar Sovereign you can settle 
in the seclusion of quiet, restful elegance. 


Cossetted by the richness of fine quality leather hides, 
burr walnut veneers,deep-pile carpeting, air-conditioning 
and a range of standard appointments that, on any other 
car in its class, would read like an expensive list of 
optional extras. 

Reassured by the Jaguar Sovereign’s legendary road 
holding, smoothness of ride and,not least,its outstand- 
ing value for money. 

Jaguar Sovereign 4.2 £18,995.00. 

Jaguar Sovereign H.E. £21,995.00. 

Prices, based upon manufacturer's RRP and correct at time of going to press, include seat 
belts, car tax and VAT. (Delivery, road tax and number plates extra.) 


j AGUAir 3 sovEREiGNThe legend grows 

■^JAGUAR CARS. COTENTWf. ENGLAND CJ K. 3 

THE 1984 SALOONS:JAGUAR SOVEREIGN 4.2 & SOVEREIGN H.E. 
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Iceland Frozen Foods 


From roadside stall to 
computerised food chain 


BY ARNOLD KRANSDORFF 


TO GET into a side entrance 
of Peter E L in chcJlffe and Mal- 
colm Walker’s well-appointed 
head office on part of the 
former Shotton steelworks site 
in North Wales, one has to walk 
over a manhole cover embedded 
in the pavement. It is very easy 
to miss as it is painted the 
colour of concrete. 

A few feet away there is 
another manhole cover, this 
time in the centre of a well- 
manicured lawn. This one is 
painted green. 

Across the car park is a 
newly-built lm cu ft cold store. 
Under the concrete floors there 
are buried rails — put there in 
case the decision is made at 
a later stage to instal an auto- 
mated mobile racking system 
to handle long-term cold 
storage. 

Driving around the frosty 
environment is a forklift truck 
operator in his shirt sleeves. 
Be is housed in a specially -built 
cab that has been fully in- 
sulated and heated so that the 
driver can work in comfort 

These are just a few of the 
examples of an obsessive 
attention to detail that Hinch- 
cliffe and Walker give to their 
business, a fast-growing freezer 
food company called Iceland 
Frozen Foods. They plan to 
bring it to the market for a 
full quotation when conditions 
are right, possibly later this 
year. 

This obsession with detail 
spills over into areas like 
energy saving and computer- 
aided stock control, and an 
impressive management inform- 
ation system. 

At a side entrance to the 
main office b uilding is a master 
switch. It is there so that the 
last person out of the building 
at night can — for economy and 
safety reasons — turn off all 
power units that do not have 
to be permanently switched on. 

But perhaps the best illustra- 
tion of the two men's manage- 
ment technique is the way they 
run the day-to-day affairs of the 
company through eight regional 
managers. As befits their pas- 
sion for all things modem, they 
have installed a computerised 
system which places before 
them on a Monday morning a 
detailed company-wide sales 


report of the previous week’s 
trading. 

By midday the following day 
this has been expanded into a 
fully-fledged profit and loss 
account, giving details cm a 
branch basis of sales, over- 
heads and taxable profit. 

Hinchdlffe and Walker des- 
cribe these weekly reports as 
their “ bible, our early warning 
system. With this system we 
can see at an early stage if 
there’s anything wrong with 
any of the stores, giving us 
plenty of time to put things 
right." 

unlike the food sector in 
general, the frozen food busi- 
ness has shown consistent and 
sometimes spectacular growth 
over the past two decades, 
although sales do dip whenever 
here is a surplus of fresh pro- 
duce on the market 


Traditional 

territory 


In many ways Iceland Ss simi- 
lar to John Ap thorp’s Bejam 
Group in terms of concept and 
product range. Although at less 
than £50m Iceland's sales are 
around a fifth of Be jam’s, it 
still ranks as the second inde- 
pendent frozen food group in 
the UK 

But whereas Bejam is located 
principally in the more pros- 
perous South East comer of the 
country, Iceland's traditional 
territory is in the North, North 
West and West of England — 
areas with a traditionally lower 
customer spend. There is vir- 
tually no overlap between the 
two groups. 

Hinchdiffe and Walker con- 
trol a highly sophisticated 
operation at Iceland, a far cry 
from the company's humble 
origins as a roadside trader. 

It started in a pub one 
summer's day In 1970, when 
Hinchdiffe and Walker, both 
trainee deputy managers of 
F. W. Woolworth branches in 
neighbouring towns in North 
Wales, were confiding their 
mutual dissatisfaction about 
their career prospects. 

They had both been with 
Woolworth for seven years and 
were thinking of leaving. Over 


a pint they "became aware of 
each other’s entrepreneurial 
Instincts.*’ 

That Saturday night they 
stopped at a roadside hawker 
and bought his entire stock of 
strawberries. The following day 
they sold them at a small profit 
at the Horse Shoe Pass, a nearby 
beauty spot: 

Back in fbe pub, they decided 
to be a little more ambitious, 
this time choosing loose frozen 
foods as their staple product. 
They bought freezers on hire 
purchase, food on credit, and 
rented a small shop in Oswestry, 
Shropshire, for £60 a month; 
total initial i n ve stm ent just £30 
each. Staff wages were to be 
paid out of the till. 

They bought frozen food in 
bulk, such as vegetables, fruit, 
meat and fish, repackaging 
them to be sold loose, individu- 
ally, or by the pound. 

The first day they took £90 
and the first week £350. “We 
found out very soon that we 
had a positive wash flow.” 

But then Woolworth found 
out about their little side-line — 
and promptly fired them. In 
fact this development provided 
just the incentive they needed 
to expand. 

A second branch was opened 
in Rhyl and, three months later 
another in Flint By 1975 the 
company had a chain of 18 
shops in North Wales with a 
combined turnover of just 
under £L 

"Every time we opened a 
new shop, our bank balance 
went up by £4,000. After three 
or four stores we decided that 
we had to do it right.” 

“Doing It right" is the cor- 
nerstone of their management 
philosophy. Walker explains: 
“ We like to think we’re here for 
the longer term. That means 
doing tilings correctly — like 
Marks and Spencer. It means 
not sacrificing the short term 
for the long term; in other 
words no short cuts." 

They believe this philosophy 
is a policy for future success. 
So far they have not done too 
badly. 

Over the years they have 
rejected at least four approaches 
from public companies to sell 
out, although they eventually 


agreed to the British Rail Pen- 
sion Fund taking a 16 per cent 
equity stake in 1981. And last 
year was the second successive 
year in which they were 
runners-up in a major business 
enterprise competition. 

In 14 years they have grown 
to a point where they have 79 
branches with plans to add 20 
new units a year. This expan- 
sion included the acquisition of 
three freezer centres in 1976 
and another 18 — the St 
Catherines chain, based in 
Bristol and South Wales — 
last year. 

They have 800 full-time em- 
ployees and a wage bill of £L5m. 
With sales per employee of 
£75.000 — similar to Bejam — 
1983 produced turnover of 
more than £46m and pre-tax 
profits of £1.8u. 

As these figures suggest a 
growing market for frozen food 
has been a key factor in their 
success. In 1973, only about 
a quarter of all households 
possessed a freezer; 10 years 
later this had risen to 63 per 
cent with a figure of 58 per 
cent in Iceland’s ca tchme nt 
area. 

Market still 
wide open 

Official estimates put the 
value of the frozen food market 
at around £1^00m last year — 
and growing at the rate of 
around 10 per cent per annum 

Last year’s published accounts 
suggest that Bejam has around 
13 per cent of the market and 
Iceland-— the next single biggest 
freezer chain — around 2J5 per 
cent with Cordon Bleu, a subsi- 
diary of the Argyll Group, 
around L9 per cent Other 
freezer centres, mainly single 
units, account for another 8 or 
9 per cent with the balance — 
nearly three-quarters of the 
market — being held by the 
supermarket chains. 

Hinchdiffe and Walker 
reckon the market is still wide 
open although they recognise 
the power of the supermarket 
drains— and in particular Salis- 
bury and Safeway in their own 
area — to grab an even bigger 
share. 



Malcolm Walker (left) and Peter Hinchdiffe: "We Eke to think 
we’re here for the longer term. That means doing things correctly 
with no short cuts" 


Nevertheless, they feel confi- 
dent that they can build on 
their market share by offering 
a superior product ranee, 
greater diversification into 
areas like microwave ovens, the 
acquisition of more small 
freezer centres, and by continu- 
ing their own organic growth. 

" There is a long, long way to 
go before we reach saturation 
point,” says Walker. *’ The 
important thing is to get away . 
from the fish-finger image that 
freezer centres have. That 
means developing new product 
lines and having a wider range 
of frozen foods than the super- 
markets. thereby encouraging 
people to change their shopping 
habits. 

"For us organic growth will 
mean developing more added- 
value products like TV dinners, 
jm» r»Mging the range of chilled 
products and introducing foods 
such as frozen sausages which 
up to now have been sold as 
chilled items.” 

AH this adds up to a potenti- 
ally rosy future for the ex- 
Woolworth trainee store 
managers, at least in terms of 
the profit and loss account But 
their actual prospects will also 
depend on their ability to 
manage their balance sheet 


Up to now their progress has 
been dictated by the availa- 
bility— or to be more accurate 
the non-availability— of finance, 
a problem they attribute to the 
conservatism of their old 
bankers. So they have gener- 
ally had to rely on retained 
profits to fund their capital 
requirements. 

Without a substantial borrow- 
ing facility, they have resorted 
to issuing redeemable prefer- 
ence shares rather than dilute 
their equity. While this may 
have protected their voting 
control, it has also led to a high 
level of gearing in relation to 
equity capital — four to one in 
the last accounts. 

Hence the plan to go public 
— a route that would open up 
doors to other channels of 
finance. It would, of course, 
also make millionaires of Hindi- 
cliffe and Walker. 

On a similar p/e to Bejam, 
Iceland would be coming to the 
market with a capitalisation of 
around £25m on the present 
capital structure. Before that 
happens the Stock Exchange 
will no doubt insist that they 
reorganise their top-heavy share 
profile. In the meantime they 
are just waiting for more 
favourable market conditions. 


loD calls for great# ; 
employee share ownership 


CALLS FOR yet more legis- 
lation to encourage wider em- 
ployee Share ownership 
emerge from the latest policy 
document to be issued by the 
UK’s Institute of Directors. 

A guide to boardroom prac- 
tice on share ownership for 
employees and directors, 
issued Just as the changes 
effected by the Finance Act 
1984 come into force, says 
that difficulties and problems 
which still exist can be over- 
come only by a more favour- 
able legislative climate. 

In a foreword, Edward du 
Cann. MP. chairman of the 
Wider Share . Ownership 
Council, also suggests more 
legislation, describing share- 
ownership as one of the best 
"anti-Marxist barriers." 

The loD guide" Is the 
second on the subject of em- 
ployee share ownership to be 
issued this year. The first 
was published just before the 
Chancellor’s Budget statement 
in March, which contained 
new provirions for approved 
share option schemes. 

Under the new legislation, 
the increase in the value of 
shares between grant and 
exercise of an option will be 
subject only to Capital Gains 
Tax on disposal of the shares. - 

Under previous rules the 
appreciation was taxed as in- 
come in the year the option 
was exercised at the em- 


ployee's highest tax rate. . " 
The IoD says that (Ms 
harsh treatment bad created 
a strong disincentive, to com- 
panies to use share epitom es 
a method of remuneration, 
particularly for senior em- 
ployees and dlxectorsw 
The 1884 Finance Act has 
gone a long way to mitigat- 
ing the effects of this. It adds 
"far further than the schemes 
linked to SAVE.” . 

This latest publication gives 
an up-to-date gulden to nil the 
employee shares schemes In 
use, including Finance Act 
I960 Approved (SATE) 
Schemes and unapproved 


The loD believes that If 
more directors and employees 
held shares as a long-term in- 
vestment In the . companies 
for which they worked, the 
beneficial results for the UK 
economy weald be “consider- 
able." 

The previous guide quoted 
a recent Stock Exchange sur- 
vey showing that the propor- 
tion of aK s&areff.&efd by In- 
dividual investors fell fretn 
54 per cent In 1963 to 28 per 
cent In 198 L 

"Shore Ownership for Em- 
ployees and Directors, avail- 
able from the foD Policy Unit, 
116 Pall MUZZ, London SWh 
Price £235. 


Arnold Kransdorff 


BUSINESS PROBLEMS 


b V L - . - b • - ; 


Tax exempt 

I am giving up my business 
which principally consists of 
an agency from a continental 
factory. It has been made 
dear to me that because I 
am over 75. 1 am not entitled 
to any “golden handshake" 
or compensation, bat the 
company would be prepared 
to send me a cheque volun- 
tarily as a sign of apprecia- 
tion. 

I believe this would be 
exempt from taxation In this 
country. Please let me know 
if this is so. 

The promised payment may 
fall to be included in your final 
case I computation. If not, it 
may well be eligible for relief 
from capital gains tax, under 
the so-called retirement relief 
provirions. Even though you 
have managed without a tax 
adviser up to the present, it is 
worth considering seeking local 


professional guidance . through 
the tax complications of dosing 
your business. 


Benefit 


b an interest-free loan by a 
company to a director treated 
by the Revenue as a taxable 
benefit? Would the Revenue 
; assess the tax on* "notional ** 
Intere st in the hands of the 
director? 

Yes; you wUl find general 
guidance in booklet 480 
(Expenses payments and bene- 
fits for directors and certain 
employees), which la obtainable 
from most PATE offices. Before 
the loan Is made, the board 
should consult the company’s 
accountants. 

No legal responsibility con be 
accepted by the financial Times fot 
the answers given la these columns. 
All Inquiries wilt he answered bf 
post as soon as possible. 


Residential Property 


Marivn Lodge 

The 'somewhere 7 for anyone 
who’s 'something in the city’ 


Mariyn Lodge is a brand 
new complex of luxury studio 
apartments, perfectly located 
on the fringe of the dry, 
within easy 


ALDGATi SnUDN 
HARM! LODGE 
TOWER HILL STATION 

THE TIMER—. / 

simsBam a 


In fact, weVe i n cluded 
everything right dawn to die 
solid brass door furniture 
and cored oeSings. 

So if you 



walking 
distance of 
the Tower 
of London 
and dose to 
the Under- 
ground 31 

Aldgate. 

Develop- JsTHavq 
edtothe 
very highest standards 
by Wimpey Homes, there 
prestigious apartments are 
equipped with every modem 
convenience, including 
carpeting throughout, fully 
fitted kitchen, gas central 
heating, double glazing, 
fitted wardrobes and an 
entrance phone 



work in the 
City and 
want the 
perfect 

r\ -vjPfcd-*- 
^■^-jterre, either 
N 1 for yourself 
or your 
company, 
speak to 
Doug Soden on 01-481 1782. 
Prices from £49,995. 

Mariyn Lodge, S. 

80/92 Mansell Sl,/ \ 
London El. I I 

\UNITS/ 



WELCOME 


Overseas 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 
Apartments in Montreaux on Lake Geneva. Also available In famous moun- 
tain resorts; Villars. Vaitoiir. Lea DiablerMs. Chateau ffO« near Onud 
end Los F nines in Leysin. Chalets available. Excellent opportunities for 
tore Ignore. Prison trom SwFr 123.000- Liberal mortgages at 64% interest. 

GLOBE PLAN SA, Av. Mon-Repos 24. CH-1005 Lausanne. Switzerland 
Tel: <21 > 22 X 12 - Teton 2S18S MELfS CM 
The terraces of Geneva Golf and Country Club -l o vely Town Houses 
available at at t racti ve prices 
VISIT PROPERTIES— NO OBLIGATION 


FINANCIAL TIMES 

Residential Property ■ Saturday or Wednesday 


To advertise in the Residential 
Property columns Simply post 
this coupon together with 
your cheque 


made payable 
to Financial 
Times 


Rates; €750 per fine. 3 lines minimum. 
5 words per hne approx. Display £25.00 
per angle column centimetre. 3cm x 1 
column minimum. i.e„- sue of Hits txwf c 
50 words approx v If you want to include 


and your advertisement to: 
Classified Department. Financial 
Times. Bracken House. 

10 Cannon 


Street. 

London 

EC4P4BY 



Name 


Address; 


HomeTeL No. 


Daytime 


OapydaukI be printed dearly in dock capitate or typed on a separate sheet of paper. 


PRIVATE 

BUILDING COMPANY 

URGOJTIY SSKS 
UNMODERNISED PROPERTY 

In SW1, SW3, SW7, W8 Aran 

Princluala onlv oleeee. 

01-581 5355 
Rah PB/AS 


EXECUTIVE FLAT flaH muiM. big. 
Mgh eteeeat. roans, tetoy garden. 

parkings. £29.000. Plrtwxrta 

Rentals 

AROUND TOWN 

Lettings 

«.-..r cw ? RD gab Daws wa 

EE?®* 2 battis, pretty patio/ 

M?5*|w Ph “ Bm “ M stud ’°/offlce. 
ffcjrfu/l bauds of the above and 
ot har properties available to let 
from £100 fo £500 pox call: 
01-229 9966 


FURNISHED 

LETTINGS 

Quality London flats end houses to 
let constantly in demand from inter- 
national companies and embassies. 
Contact ttta experts: 

ANSCOMBE & (UNGLAND 

Tel 01-722 7101 



AMERICAN EXECUTIVES 

seek luxury Furnished Flats ar 
Houses up to £500 per week 
Usual fees required 

Phillips Kay & Lewis 

01-839 2245 

Telex Z7846 RESIDE G 


LETTING YOUR HOUSE ? 

We specialise In finding houses and 
flare for Japanese executives and 
families end we currently have 
great demand in north London. 
especially along the Northern tine. 

JAPAN SERVICES 

01-439 6452/3/4 


LANDLORDS 

International Executives seek 
Central Flats & Houses to Rent 
up to £700 pw 

Pteawe telephone 

CABS AN & GASELEE 

01-689 5481 

Tatar 29700C/CABBAN 


urn 


T— wjpv rmmji uflfrerul 

— jntx Accommodation Deeartment. 25g. 
{ 5 >"S* RoJd. London. SW 3 . Tel; 01 -JS 1 
LvwL». tootiK:t; Catherine Mantel 
WMtlRI OM I I Wm.'HiB £fM te £300 

E» S IU «, la S 5 * *»"■ D 1 -B 47 31 M. 

__ 9 ** to g fiffl arty daw- 

WE HAVl MANY ynry* tm l pc. In 

^ss r&. 

499 UQ2. 


Motor Cars 


WE OFFER FROM AUGUST 

NEW 16 VALVE TURBO FROM STOCK 

Ring Chris Perrett 01-346 6697 
BALLARDS OF FINCHLEY 
Full range of new and ex-demonstrator models mailable 


Geyfords 


SOO SL 81 Bloch 
2S0 CE 83 mdl Sliver blue 
360 SL 80 Champagne 
460 SL 79 Thistle 
380 SLC 14,000 milea 
280 SE 83 Silver blue 
380 SL V Silver 
230 E A Reg Auto 
500 SL Y Reg A/C. ABU 
280 TE 1 own dt. FSH 
We invite your enquiries 
home & export suits 
187/198 Touting High St. 
Tel: Sales ft Sendee 
(91.787 1422 
Telex: London 945378 


For Mercedes-Benz 


£18350 

03.450 
£15.950 
£12.950 
£21,950 
£17.950 
£17,850 
£11.950 
£19.950 
£9.950 
tor new 


FORD CABRIOLETS, XRTs 
5TOCK ALL COLOURS 
01-938 1393/1411 
GOLF CONVERTIBLE & GTCc 
New & Used in Stock. 
01-938 1393/1411 
PEUGEOT 205 Gift 
IN STOCK, ALL COLOURS 
01-938 1393/1411 




Vf I DAS WAY 

A”*VEHKZLE CONTRACTS 


CASH PURCHASE 
BUSiNESS/PflIVATE 
ALL FORMS OF HP 8 LEASING 
ALL MAKES & MODELS 
O Do not buy be I ore ringing 


(0246)454568 




NEW CARS 

TOP DISCOUNTS 
without importing 
immediate Delivery 
ell makes end modele. 
Leasing - HP at low rates. 
INTERFLEET LTD. 

Tel: 01-602 4922 
(Open 3 at. 10 am - 1 pm) 


NEW HONDA CARS] 

Immecfofe or 

Earliest 

Ftnance^^to^i Delivery 1 
Leasing ond^j 
L«Mepurdwj» ,, 

“fephene far prices 

04626-7819} 


VOLVO 


IMMEDIATE DELIVERY ON 
MOST MODELS 
Contact Jeremy Hutton 

01-286 6151 
St John's Wood 

Lex Brookland 


Automatic 1980 
RENAULT 20TS 
Electric sunroof, windows, doors. 
Power steering. Tow-bar. 
Excellent condition. 

£2350 

Tel: Day: 01-836 8055 ext. 3341 
Evenings/weekends: 
Worplwdon (0483)233345 


IN CHELSEA 

58 Old Church Street 
Kings Road, London, SW3 
01-351 0955 

miaNunii 


DEMONSTRAToa eae CSi a. EMk 
sunroof, electric windows, central lock- 
ins. computer- enti-sfcld oraices. 
stereo, sail! onder numitnctnrer's war- 
ranty. Great urine ac £17.800. 1 of 
pm used 6 serin available. UK 
Oarages <0708) 69011. EW. Wend 

(0SB2I 411017. 

DEMONSTRATOR ,035 CSI A 'Be. Atone 
white with black leather itaWL ESR. 
ABS. computer, air con, (Peed hold. 
LSD. EH Box. Stereo and graphic. 
£22.895. Over 20 other used BMW 
available. UK Garages I070BJ BBBT1. 

Eve. wJeod 105321 411017. 

S23 ETA A Reg. Metallic paint, electric 
windows, central locking, suit root. 
alloys, stereo. A BMW a p pro ved osad 
car -7M1.99S. UR Garages C07OO1 

5961 1. Eve. w/eod (OSBZ} 411017. 


Wanted 


BRADSHAW ft WEBB regain and Offer 
ROAD RANGC. LIVERPOOL. _C»sh beyers 


Holidays 
& Travel 


Flights 


BUIHUJ Dfarfiettisdecfiminlst 
THE WORLD atoaea 1st den eafieee 

3SS& 

M tees ewe 

Special Mid rates— 

Ion 


titfKs tolst £1899 
CW £1248 Ecpombt CS7B 


OUJMBUS 

Crtia ertdsphaae 
lam-4 on 

S3 bote Walt EtZ. 
|fflI638mWajl»»01B 
am nun annual 


TRAVELAJR OP MAYFAIR — - latercoa- 
tmenwl low cost travel. Guaranteed 
saving on scheduled flights, hotels, car 
hire. SPtGihm 4te bookings and 
mult/ -destination trawl. Contact: Travei- 
*ir o' Mayfair. Tel: 01-3SQ 1S66. 
01^409 1042. tele*.- 892834T Atoasi 


TRANS NATAL COAL 
CORPORATION LIMITED 

(Trans-Natal') 

(Incorporated in the Republic of South Africa) 

RIGHTS OFFER 

The proposed increase in the authorised share capital of Trans-Natal was approved 
at a general meeting of shareholders held on 7 August 1984. Trans-Natal will therefore 
proceed with a rights offer to raise R78 million. 

The Johannesburg Stock Exchange has granted a listing for the renounceable letters 
of allocation (nil paid) and the 12.7% unsecured subordinated compulsorily- convertible 
debentures of 850 cents each at par (‘the convertible debentures An application to 
list the convertible debentures is being made to The Council, The Stock Exchange: 
London (*SiEi'). 

Salient dates of the rights issue are: 

1984 

Record dale tor the righto offer 17 August 

Ordinary shares listed ex rights In Johannesburg SO August 

Ordinary shares listed ex rights in London 20 August 

Dealing In renoanceaUe letters of allocation (nil paid)' 

commences In Johannesburg 20 August 

Listing In convertible debentures (nil paid) commences in 

London 20 August 

Rights offer opens 24 August 

Last day for dealing in renounceable letters of allocation in 

Johannesburg 12 September 

Last day for splitting renounceable letters of allocution in 

London (16h00) (United Kingdom time) 12 September 

Last day for spotting renounceable letters ef allocation In 

Johannesburg (14U30) (South African time) 13 September 

Dealing in convertible debentures commences in Johannesburg 13 September 

Rights Offer doses (14b30) (South African and United 

Kingdom Kingdom time) 14 September 

Last day for payment in Johannesburg (14h30) (South African 

time) and London (14h30) United Kingdom time) 14 September 

Dealing in convertible debentures (fully paid) commences In 

Lon d on 17 September 

Last day for postal acceptances (close of boslntss) 18 September 

Certificates posted by 26 September 

The renounceable letter of allocation and tbe circular containing foil details of the 

rights offer will be posted to all shareholders entitled thereto on Friday 24 August 1984. 

A copy of the rights offer circular will be available for inspection al: 

— tbe London office of Trans-Natal, 

Gencor (UK) Limited. 30 Sly Place, London, EC1N QUA - 
— the offices of Central Merchant Bank Limited, 

30th Floor, Sanlamsentrum, Jeppe .Street, Johannesburg; and 
— the offices of Barclays National Merchant Bank Limited, 

6th Floor, National Bank Building, 84 Market Street, Johannesburg, 
during normal b u siness hours from 17 August 3984 to 14 September 1948. 
JOHANNESBVRG 
15 August 1984 


This announcement appears as a matter of record only 

NOK 100.000.000 
COMMERCIAL PAPER PROGRAM 
1984/87 

ISSUED BY 


GUSTOS as FINANS 


PROVIDED BY 

DEN NORSKE CRHHTBANK CHRISTIANIA BANK OG KREDITKASSE 
FORRETNINGSBANKEN A/S ROGAIAND5RANKEN A/S 
SUNNM0RS8ANKEN A/5 

.The undersigned arranged the placement of the above commercial papers, 7 

OSLO FINANS AS CARL KIERULF & CO A/S 


August 1984 
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THE ARTS 


Not . yet infinite variety, but 
it’s coming closer. Possibly one 
bus been a late developer, cer- 
tainly a late discoverer, but it 
is now possible to derive as 
much pleasure and stimulus 
from watching television as 
from a visit to tbe library, a 
night at the opera, a trip to the 
theatre or even from reading a 
very good newspaper. 

It baa been America’s week 
again, and not just because of 
the finale of the Olympics. 
There have been all sorts of 
other reminders of American 
power and style. . 

For example, London Week- 
end is doing an excellent series 
on the City called The Square 
Mite on Friday evenings. The 
commentator, John Pleader, 
recently a leader-writer on the 
Financial Times, has taken to 
the medium like a natural pro- 
fessional. The description Of 
dual capacity — brokers and 
jobbers and so on — is go much 
better on television than it is 
in print because it is possible 
to show the people Involved, 
all using first names and be- 
having, I thought, on the stock 
exc h a ng e floor in a fairly 
civilised way. 

But it was still America that 
caught the ear. U.S. shares 
account for about half the 
world’s stock market Tokyo 
accounts for another quarter. 
London accounts for barely one- 
tenth, so you can see what the 
City is up against even to hold 
its position. It is like running 
faster in order to stay in the 
same place. 

Then there was Jacob Roths- 
child explaining on the same 
programme that English is the 
lingua franca of. the securities 
industry. This was an advan- 
tage to us because, essentially, 
it enabled us to get in on the 
American coat-tails. 

The same thought 'has 
occured in other areas. Britain 
today would be a quite different 
country if America had ended 
np speaking French. German, 
Polish, Swedish or Spanish. It 
is not so much English that has 
survived as American. But 
whichever it is it is the Ungua 
franca of television. . 

The U.S. came back again In 
Jonathan Dimbleby’s series In 
Search of the American Dream 
on ITV on Monday, this time 
about Silicon Valley. You may 


Television/Malcolm Rutherford 


A power to persuade 



countries which do sot under- 
stand each other recur else- 
where. I do not know whose 
idf# It was to screen Miles 
Kington’s Let’s Paries Fr anglais 
at 6.40 pm on Channel 4 on 
Mondays— late night would 
have been more obvious or It 
might even have made a bold 
shot at brightening up— but it 
was a brilliant idea to screen 
it at all. 

Mr Kington's regular column 
in Punch is funny enough, but 
it omits one dimension: you do 
not hear the people speak. It 
would have gone very well on 
radio. Television is even better 
because there are also some 
splendid pictures and faces, in- 
cluding Willy Rush too. The slot 
should be changed so that more 
people can see it as soon as 
possible. 

So it was not a bad week’s 

viewing even for August and 
leaving aside the Olympics 
where the abiding memory re- 
mains the pleasure of discover- 
ing synchronised swimming. 
Clearly the arrival, and now 
firm establishment, of Channel 
4 has added to the variety and, 
I think, raised the standards. 
But there is still not enough. 


Saxton’s new Concerto/ Albert Hall 


David Murray 


Robert Saxton's new Concerto 
far Orchestra, a BBC commis- 
sion. was introduced at Wednes- 
day's Prom by Sir John 
Pritchard and the BBC Sym- 
phony. Like his Hing of 
Eternity at the 1983 Proms, It 
was partly inspired by Jewish 
mystical writings — in this case 
by the HekhaJoth tracts— in 
which a journey is to the Divine 
Presence is represented as a 
progress toward “total simpli- 
city, calm and infinite light.” 
The imagery of light and dark- 
ness has preoccupied the com- 
poser, and also the notion of 
the devout journey being 
repeatable again and again; the 
Concerto makes a cyclical 
return to its beginning, and 
gestures toward a fresh start 
before it vanishes suddenly in 
the abral equivalent of a puff 
of smoke. 


are kept furiously busy, with 
the vibraphone emerging as an 
important solo voice. 


& M 
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TV footage of Sunday’s violence in Belfast could be used as evidence 


not like this Mr Dimbleby's 
approach: it seems to me to mis- 
understand the profit motive 
and to be thoroughly disdainful 
of- new technologies, even 
though presumably he reties on 
them to make his films. But 
forget about his comments and 
watch the movie. Clearly there 
is a new society developing in 
California which takes hi-tech 
for granted and is fascinated 
by its future potential. Where 
California leads, others tend to 
follow. 

America again, and the power 
of television, in the news 
coverage. The political row over 
the events in Belfast on Sunday 
might have been much less if 
they had not been immediately 
captured on film and then 
quickly relayed to the U.S. 

What might have been a rela- 
tively minor incident, by Ulster 


standards, at once became a 
cause celebre because the tele- 
vision was there. The film 
shows quite plainly that plastic 
bullets were fired at close range 
and above waist level. It will 
be impossible to conduct a 
proper inquiry into tbe affair 
without counting the TV foot- 
age as evidence. 

Yet, lest anyone thinks that 
constitutes a bias against the 
police, there is another side to 
it. Tbe news has also given 
extensive coverage in the past 
few days to Mr Gerry Adams, 
the Provisional Sinn Fein 
leader. 

One can speak only for one- 
self, but he does not seem to 
me to emerge as a very attrac- 
tive figure. Indeed, from their 
public pronouncements, it is 
extremely difficult to tell the 
difference between Mr Adams 


and tbe Rev Ian Paisley, who 
is supposed to be on the other - 
side. 

When Adams says: “We will 
not stop marching in our own 
streets,” and seems to want to 
commemorate every date in 
Irish history with a demonstra- 
tion, he is merely echoing the 
language of Paisley over the 
years. That is no doubt the 
measure of the problem facing 
Mr James Prior’s successor at 
the Northern Ireland Office, but 
there can be no harm in having 
the two extremist leaders 
branded together. There must 
be some route to a settlement 
through the middle. In that 
sense the events of tbe past 
day or two, and their television 
coverage, may have been help- 
ful because they will have 
served to concentrate the mind. 

Hi oughts about language and 


The key analogy is with the 
library. Nobody cares very 
much any more if a book is 
biased or bad because there are 
usually plenty of others to 
choose from on the same sub- 
ject. The multiplicity of choice 
rules out the need for censor- 
ship or even for regulatory 
bodies. 

Television has not come that 
far yet but it is on the way, 
and it can be a library substi- 
tute. Watch, for instance, tbe 
four-hour documentary Con- 
cealed Enemies to be shown in 
two parts on Channel 4 on 
August 22-23. 

It does not solve the mystery 
of the Alger Hiss case, since 
nobody has done that, and some 
of its comments, like Jonathan 
Dimbleby’s on America, are 
spurious. But it is one of the 
best stories of all time and 
has been immensely well re- 
searched. What is more, it has 
some of the old televised Con- 
gressional h e arings, starring 
the young Richard Nixon, to 
draw on as source material. 
Television does make history. 


For most of Sts 20-minute 
length, the piece deals less in 
arcane lucubrations than in 
different kinds Df musical 
energy. From the outset, and 
with few breaks, the strings 
simmer and sizzle with tremolos 
and trills, too volatile to be 
caught confidently by the ear 
(this flickering figuration is 
familiar from other Saxton 
music). The harmony is dense, 
though characterful, and often 
projected sotto rocc: the under- 
pinnings are spare and much 
darker, with grave pronounce- 
ments from the low brass. Piano 
and celesta add running borders 
in sliver. Four percussionists 


An impassioned trio of 
trumpets cries out in several 
places, but the chief counter- 
weight to the nervy treble fili- 
gree — so far as broad effects 
go — - consists of huge add-a- 
voice brass chords which tower 
up regularly, the last marking 
the climax before the final 
evaporation. Those sonorous 
derices work well enough, but 
they have a more conventional 
ring than the rapid-fire writing. 
The promised “ contemplative 
passages ” are mainly brief. Just 
before the end, however, there 
is a slow paragraph of pure 
lyrical comment, with a tincture 
of cor anglais, that carried 
uncanny expressive power and 
set everything that preceded in 

a new perspetive. 


and the progress of the piece — 
whatever its mystical map may 
be!— is elegantly taut. There 
are many suggestive comers to 
be invest igau-d: this is not a 
piece that will be exhausted by 
two or three hearings. 


Saxton's orchestral palette has 
certainly acquired a new 
breadth. The virtuoso implica- 
tions of the label “ Concerto for 
Orchestra ** are fulfilled, though 
at first hearing there seemed 
less contrapuntal interplay 
than expected between the 
various instrumental groups, 


The concert had begun with 
Richard Strauss's Till Enler;- 
spiegcl. rough and not ready 
despite some happy touches in 
the few qaiet moments, and it 
ended with the Symphonic 
Dances of Rakhmaninov. In 
between came Felicity Lott to 
give a glowing performance of 
Strauss's Four Last Songs, 
accompanied with perfect 
sympathy by Pritchard (and 
far more subtly played by the 
BBC Symphony than Till had 
been). 

Miss Lott's soprano carried 
beautifully and effortlessly, 
golden tone with the requisite 
hint of languor and blissful 

surrender — but with perfectly 
placed consonants to keep the 
line poised, and a firm sense 
of scansion in the longest 
periods. Breath-control In these 
songs is crucial, and needs a 
kind of genius to conceal the 
hazards; Miss Lott has it. 


Edward Fox to take over Burton role 


Edward Fox is to take over directing and starring Scott 
the role written for Richard Glenn, Barbara Carrera and 
Burton in WiM Gcece, Part 2 . Robert Webber. Lord Olivier 
The film is now being made joins the cast next month in 
in Berlin with Peter Hunt the part of Rudolf Hess. 


Beckett Trilogy/Edinburgh Festival 


B. A- Young 


40 Years bn/Queen’s 


Plisetskaya’s Raymonda/Rome 


Martin Hoyle 


Freda Pitt 


Michael Ceveney reviewed 
this literate, parodlc, allusive, 
f unny -and sad set of variations 
on themes provided by oar 
rfam and culture when Patrick 
Garland’s revival opened at the 
Chichester Festival in Kay. 
Despite the. first nighters* occa- 
sione! slowness at some jokes 
and coolness at the odd poli- 
tical' ref erence, Alan Bennett’s 
piece takes effortlessly to the 
West End: commercial theatre 
that is intelligent and reflec- 
tive while never ceasing to 
entertain superbly. . 


Originally produced in 1968, 


the play is.hard to update. Top 
much depends on still vigorous 
characters* reminiscences d 
World War I or the Bloomsbury 
set or — as in the case of PbllMa 
Law’s trimly attractive grey- 
streaked school matron— finding 
fulufilment with an ack-ack unit 
on Primrose Hill. But for 
play’s dying fall; its lament for 
"a battery people, fed on pop 
in darkness,” is as relevant to 
the ugly Eighties as it was 15 
years ago. ■ • 



whole type: the nanny figure 
with her fund of meaningless 
wisdom (“Apples don’t grow 
on trees, you know — if you go 
out without your wellies you’ll 
go blind"). His Wilde skit 
gleams with at least one 
peerless jewel: “All women 
dress like their mother — that 
is their tragedy. No man does: 
that is his.” 


Paul Eddington 


Albion House (note the 
symbolic name), . a public 
school on the South Downs. Is 
putting on the school play. The 
outgoing Headmaster partici- 
pates. protests. Is often 
scandalised. - His Iconoclastic 
successor, “sailing a bit close 
to the knuckle,” as the Head 
splutters, has compiled a 
kaleidoscope of sketches about 
the British middle classes cp 
to the end of the last war. A 
Wilde parody, tbe Abdication 
as seen by pipe-clenching 
heroes of the SapperBuchan 
mould, the Blitz— all are 
entwined with school comedy, 
and throw up such marvellous 


set-pieces as the archetypal 
schoolmasterly talk on sex and 
send-up recollections of 

Lawrence of Arabia. 

The whole is shot through 
with an insidious vein of 
nostalgia: Mr Bennett has the 
Betjemanesque knack of 

mocking; loving and wistfully 
regretting, the same thing 
simultaneously. 

He has a poet’s feeling for 
our favourite myths: tbe golden 
Edwardian prelude to 1914, the 
century that began “ too fine to 
last.” He gently condemns the 
inequities of the English 
country house society while 
mourning its departed 
splendours. He can sum up a 


The play’s final speech about 
an historical property in need 
of improvement and np for 
grabs, currently on offer to 
European buyers, is unequi- 
vocally pessimistic. Such 
thoughtfulness sits uneasily on 
a structure that too often- seems 
a series of brilliant individual 
numbers strung together. And 
Mr Bennett cheats in his 
humour, which ranges from 
academic to music-hall zany; 
we’re never sure when his 
characters are being deli- 
berately funny or merely 
satirised by the author. 

Paul Eddington’s outgoing 
Head does not clarify this. As 
an actor be has always, for me, 
committed the cardinal sin in 
comedy: he looks as if he knows 
he’s being funny. There is too 
much knowing drollery here. 
Stephen Fry, in the old Bennett 
part, also emphasises the dis- 
jointed nature of the entertain- 
ment, but is such an accom- 
lished revue artist that com- 
plaint would be ungenerous; 
and David Horovitch seems un- 
sure what to do with the serious 
sentiments of the wartime 
paterfamilias. The bays are 
splendid. The whole show is 
fun and touching, a graceful 
and perhaps unfair elegy for 
defunct values. The modern 
world isn’t as bad as all that, 
Mr Bennett 


Maya Plisetskaya was a 
famous Raymonds; it was one of 
her first important roles, and 
she danced it with success for 
a number of years, so tbe old 
Bolshoi production must be in 
her blood. Unfortunately, as 
so often happens, it would seem 
that she is thoroughly bored 
with the traditional ballet, 
which makes one wonder why 
on earth she chose It for her 
first production in Rome, where 
she has been installed as dance 
director of the Opera Ballet 
since the spring. 

It is disconcerting, to say the 
least, to read her statement in 
the programme - book at the 
Baths of Cara calls to the effect 
that she is not concerned to 
make the story seem credible, 
because it is all ridiculously old- 
fashioned and meaningless. Nor 
does she consider it possible to 
bring tbe characters to life. As 
a result, she makes no attempt 
to do so. 

While it cannot be denied 
that the libretto is excessively 
diffuse and that it is difficult to 
take much (or any) interest in 
the mysterious White Lady. 
King Andrew of Hungary, or 
the rivalry between Raymonda’s 
two suitors, the crusader Jean 
de Brienne and the Saracen 
warrior Abderachman, it is a 
far cry from recognising this 
to turning the work into a sort 
of abstract divertissement in 
three acts. 

In theory, the story is pre- 
sented in mime at the beginning 
of each act but this is done in 
such a perfunctory fashion and 
in such dim lighting that it 
must be completely incompre- 
hensible to most of the audi- 
ence, given the large size of the 
auditorium. Glazunov's lovely 
score was too often wafted 


away in those wide open spaces. 

Valery Leventiutl’s all- 
purpose set of walls and battle- 
ments leaves most of the stage 
bare, and the heroine is nearly 
is nearly always left cruelly 
alone far her solo variations. 
Although she performs in a 
couple of pas de deux and in a 
balance-testing Rose- Adagio- 
type passage with four cava- 
liers, she never seems to relate 
to anyone. This made an un- 
comfortable contrast with Ray- 
monda’s friends, and friends of 
friends. In Nureyev*s new Paris 
production or with the per- 
ceptible group cohesion in the 
Royal Ballets Act 3. 

The role of Raymonds makes 
exceptionally taxing technical 
demands, which Gabriella Tes- 
sitore, inaugurating the second 
cast, overcame triumphantly, 

. dancing with impresive strength 
and brilliance. Raffaele Paga- 
nini leapt and turned stylishly 
in the role billed as Abderach- 
man, but since he also suddenly 
irrupted (in a different cos- 
tume) to lead a flamboyant 
Spanish dance, the label 
remained unconvincing. 

Luigi Martelletta partnered 
Tessitore admirably and per- 
formed his Act 3 solo excel- 
lently, covering the space in 
his swift leaps in a manner that 
would have been -exciting if only 
there bad been a glimmer iff 
charm or temperament 

Plisetskaya’s achievement is 
to have effected a startling 
improvement in the dancers' 
bearing and footwork which has 
gained immeasurably in pre- 
cision and assurance. On the 
other hand, she seems to be 
unaware that few dancers pos- 
sess the magnetic personality 
she demon starred In her elabo- 
rate curtain-calls. 


One approaches a new Beckett 
evening rather tike a religious 
service, and certainly the 
solemnity of two of the three 
15-minute plays presented by 
the Harold Gunman theatre, at 
the Church Hill, tends to keep 
the house as hushed and still 
as the obstinate coughers allow. 
These two, Ohio Impromptu and 
What Where , both characteristic 
of their type, are the kind of 
Beckett that X least enjoy. 

So HI begin with the third. 
Catastrophe, originally written 
in German, which you might 
call the scherzo of the composi- 
tions. The curtain goes up on 
a young man and woman put- 
ting finishing touches to a 
statuesque figure in black, 
standing on a plinth. The man 
goes, and a character enters 
who is clearly a mockery of an 
old-fashioned movie director. 
He sits in an axmehair rather 
smarter than directors’ chairs 
tend to be. 14 Why the plinth? ” 
he demands, “ Why the hat? 
why the gown? ” At each ques- 
tion, the gill comes smartly to 
the front of the chair and says, 
** I'll make a note.” 


What Where is a little 
Chinese puzzle. Through a loud 
bailer, the voice of Bam sum- 
mons Bom who arrives where 
Bara has now appeared. With 
the same cliche Bam occasion- 
ally corrects his activities, but 
this seems to have no signifi- 
cance. less even than the 
listeners knocking in Ohio 
Impromptu. Bam asks if Bom 
has given the works to some 
absent subject, and if he re- 
leased the missing word. But 
Bam has failed to elicit the 
word, so Bim is summoned to 
take him away and give him the 
works. Bim fails too and is led 
away by Bern. Bern fails and is 
led off by Bam, leaving the stage 
empty but far the loud hailer. 
“You can make what you like of 
it,” says tbe voice of Bam. 

I make nothing of it 1 make 
nothing of Ohio Impromptu, 
either which is just a little two- 
part fugue. Catastrophe is dedi- 


cated to Vaclav Havel; is Have! 
the figure on the plinth and the 
director the oppressive Czech 
government? Of the three plays 
this is ihe only one that has 
any discernible forward move- 
ment and even here its destina- 
tion is uncertain. 

What is not uncertain is the 
skill with which the plays arc 
done by Donald Davis. Rand 
Mitchell. Leigh Taylor-Young, 
David Warn low and Daniel 
Wirth. Certainly they play as if 
at a religious service, when re- 
quired, with the drawn-out 
vowels and immoveable intona- 
tions. But Donald Davis makes 
the Director happily into a kind 
of Hollywood Hamm and Lee 
Taylor-Young a secretarial Clov. 
The directioa, in consultation 
with Beckett, was by Alan 
Schneider, whose death earlier 
this year was the first of three 
great theatrical losses of the 
year. 


Hie Director criticises every 
deuil of the Protagonist, as 
Beckett calls him, until he is 
ultimately reduced to ash-grey 
pyjamas with the neck open 
and the trousers rolled up above 
the knee. His hands are clasped 
at his chest, his head sunken 
in distress. Hie Director re- 
tires to the stalls to direct the 
lighting, which steadily con- 
tracts until a single spot picks 
out the Protagonist’s head. 
“There is our Catastrophe!" 
says the Director in triumph; 
and, moving for the first time, 
the Protagonist looks up. 


The first play, Ohio Im- 
promptu, is simpler. Two iden- 
tical old men sit at a table after 
a full half-minute's silence 
occupied by one of them turn- 
ing the page of a book lying 
before him with a high, sweep- 
ing gesture, this man begins to 
read. What be reads is the 
story of a stranger who visits 
a lately deprived man with a 
message from “ the dear name.” 
“Stay!” is tbe message, and 
while be stays the reader reads 
until the book is done. Some- 
times (a Beckett clicbd) the 
listener knocks on the table and 
the reader repeats a sentence. 
At the end of the book they 
“sit as if turned to stone.” 



Leigh ’Taylor-Young and David 
“ Catastrophe ** 


Warrilow 


Shady dealings on the grandest scale Arts Guide 


Music/ Monday. Opera and Baltet/Tuesday. Tbeatra/Wed- 
nesday. ExMbtttonB/Thursday. A selective guide to all the 
Arts appears each Friday. 


THE CLASSIC financial scandal 
rmw« in four main categories. Hie 
first, and in many ways tbe most ar- 
tistic, is known to critics as the* 
"brass nerve" variety. 

An excellent example is to he 
found in the work of lino De Ange- 
Ks, 240 pounds of round faced inno- 
cence, the man who turned salad oil 

into a term of abuse.on Wall Street 

His idea was to pledge -ad in his 


Richard Lambert constructs his personal 
blac klis t of outrageous business frauds 


turn far loans 

On toe day of reckoning in 1963, 
It turned out that the storage tanks 
woe all but empty. Bastes were 
left with claims an 5175m of phan- 
tom nil, and Awtmwm ExprfiSS — 
which had. lei its name be.mvolved 
in the setene - was given a painful 
blackeye. 

American entrepreneurs seem to 

have a flair for creating something 

out of nothing. When Equity Fund- 
ing Corporation west belly up in 
1973, it turned out that this once 
glamorous growth c om pa n y had 
persuaded reinsurers to boy huge 
amounts of Insurance policies that 
simply did not exist. 

An even, more stylish way of 
making a buck was dreamt up fay 
Jay Gould, the Wall Street specula- 
tor, succeeded in o binpr o mi s- 
ihg the PreskJent himself t General 
Grant -in a bid to corner tbe New 

York gold market f 

First, Gould and bis conspirators 
con v inced the President that the 
Treasury shodld not be allowed to 


sen its gold holdings- Then - in an 
attempt to-make sure that he would 
sot change bis mind - Grant was 
prevailed upon to vistt an oU friend 
in a little town in Pennsylvania 
which just happened to be cut off 
fromthe telegraph. 

The plan went wrong at - the last 
moment, twwfing to the original 
“Black Friday” -September 22 IS69. 
But Gould recovered to become tme 
of the biggest railroad barons, so 
that was all right, 

A different, 'and rather more vi- 
carious type of scandal is tint in 
whicb the «i»in player is him^ a if g 
member of the establishment 

Ivar Kreuger, the Swedish match 
king, built an enormous financial 
empire daring toe 1920s in his bid 
to secure a world monopoly in the 
production and marketing of 
matches. His ploy was to back bng- 
tenn dollar loans to countries which 
were short of foreign currency in 
return for these monopoly righto. 

Tbe announcement of his suicide 
in Paris was delayed until after the 
dose of toe New York Stock Ex- 
change. Then tiie dreadful news be- 
gan. to seep out Bonds bad been 
forged: vast sums of money had 

been debited to Kreoger in person, 

and had disappeared without trace. 



GREATEST FINANCIAL 
SCANDALS 


The South Sea Bubble 1720 

The Mississippi Scheme 1720 

Black Friday 1869 

The Liberator Collapse 1892 

The Swedish Match King 1932 

The Whitney Scandal 1938 

The Salad Oil Swindle 1963 

Equity Funding 1973 

Banco Ambrosiano 1982 

??? 1985 


Bichard Whitney’s little peccadil- 
loes were modest by comparison. 
But as perhaps tbe most prominent 
figure in the New York Stock Ex- 
change at the time of the great 
crash, his arrest on a larceny rap in 
1938 did cause a certain frisson. 

The US has had its share of can- 
didates in this category. Jabez 
Spencer Balfour was an especially 
distinguished figure 

Balfour was one of the first to 
recognise the charms of the finan- 

dal conglomerate, which be exploit- 
ed m a vigorous fashion. A favour- 
ite ploy was to buy an option on a 
property, sell it to one of his comoa- 


nies at an mfl uteri price and finance 
the deal through toe Liberator 
Building Society, which he con- 
trolled. 


A third variety of scandal gains 
its piquancy from association with 
famous names - royalty, for choice, 
but high churchmen or pop stars 
will do. The selection here, of 
course, is Banco Ambrosiano. As 
described in an excellent book by 
my colleague Rupert Cornwell, its 
collapse in 1982 was toe biggest 
banking failure anw tbe war. 


Finally comes the “there but far 
toe Grace of God” category, in 


which people are ruined, usually as 
a result of their own greed. 

The two all-time winners in this 
group took place more than 200 
years ago. The South Sea Bubble 
was an orgy of speculation which 
ended in the arrest of the South Sea 
directors and financial chaos in 
England. 

France had its own version 
around the same time in the Missis- 
sippi Scheme, by which a~ Scottish 
adventurer named John Law brief- 
ly became the most influential fig- 
ure in the land. 

Having secured the exclusive 
privilege of trading to Ixmisiana 
and tbe Mississippi, he issued hun- 
dreds of minions of securities 
against the future wealth of this 
project The whole of Paris was in- 
fatuated with the: story. But things 
began to go wrong In 1720 when the 
Prince de Conti, who had been of- 
fended by Law, demanded payment 
in specie on three waggon-loads of 
Mississippi paper. Fifteen people 
were crushed to death in a riot (nit- 
ride the office a few months later, 
and Law barely escaped the coun- 
try with his Ufa. 

It would be unfair to conclude 
Without a special mention far those 
in and around the Lloyds insurance 
community who have a t tempte d 
during the past decade or so to 
score under all tour categories rim- 
uhaneously. 

T om orrow : Ten classic 

imentfatn 


Theatre 


Aug 10-16 


Cats (Cate Theatre), The special tent 
theatre, excellent set, good dancing 
and Kabukt-derived movement 
make the Japanese version worth 
seeing. Shiki Company, directed by 
Keita AsarL ISMXSMJl). 

My Fair Lad? (Nissei Theatre): Toho 

mmpflny in the Japanese version 

with well-known cast Kurihara 

Komnkl as EH™, Koyama Shigeru 

as Hi ggins- Eliza's father, played by 
Sakagami Jiro, is best known for his 
comedy rales. Directed by Terence 
Nappb (5033111). 


LONDON 


little Shop of Horrors (Comedy); 
Campy off-Broadway import which 
is less good than The Rocky Horror 
Picture Show but which hag a cari- 
ous charm and an exoticaUy ex- 
panding man-eating prickly planL 


Measure Ear Measure (Barbican): Ju- 
liet Stevenson as Isabel! confirms 
her promise as the RSGs brightest 
young actress, a northiy successor 
to Ashcroft and Dench, in Adrian 
Noble's resplendent production. 
(6288795). 

Wild Honey (Lyttelton): Michael 
Frayn has reworked Chekhov’s Erst 
play, usually known as Platonov, in- 
to an i>ng»g in g l y hilarious farce. 
This superb dramaturgical feat has 
Ian McKgibm giving a brilliant per- 
formance at its centre and a shim- 
mering itedgn by John Gunter. The 
superb direction is by Christopher 
Morahan. (9282252). 

Aren't We All? (Haymarket): Rex Har- 
rison and Claudette Colbert in a 
meagre rarity by Frederick Lons- 
dale. Miss Colbert defies toe march 
of tf™ and still wears her hair the 
same way, with bangs. (9309832). 


Rack of Lies (Lyric): A decent, en- 
thralling ptoy aboto toe breaking of 
a spy ring rathe suburban Rtrislip of 
1856-00. Hugh Whitmore's script 
cleverly constructs a drama about 
betrayal from the friendship of 
neighbours. Hie story is based on 

fact and well directed by Gifford 
Williams. (4373886). 

The Real Tfcfag (Strand): Jenny 
Qu&yle and Paul Shelley now take 
the leads in Tom Stoppard’s fasci- 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious 
levity. (8382680/4143). 


NEW YORK 


Rinnan god Jnflet! Joseph Popp's 
Shakespeare Festival is pofonning 
is the city parks this year the River- 
ride Shakespeare company’s ver- 
sion of Heartbreak in Ver ona. A H 
performances free with the encour- 
agement of bringing a blanket and 
picnic. (8176810). 

N fr? (46th St); Two dozen women sur- 
round Sergio Franchi in this Tsny- 
award winning musical version of 
the FfeUinl film 8K. which like the 
original celebrates creativity, here 
as a series of Tommy Tune’s excit- 
in' scenes. (2460243). 


Dreamgirb (Imperial): Michael Ben- 
nett's latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recrMte 
toe career of a 1960s female pop 
group, a la Supremes, without tbe 
quality of their music. (2396200). 

Tlie Beal thiig (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath toe 
veneer, arrived on Broadway in a 
cast beaded by Jeremy Irons and 
Glenn Close, directed at a last clip 
by Mike Nichols. (2396200). 

Gfengany Glen Ross (Golden); The 
Chicago cost from the Goodman 
Theatre provided David Mamet with 
a Pulitzer Prize for his latest work 
that pits fast-talking real estate 
salesmen against the world and 
each other. (2396200). 

farch Song Trilogy (Helen Hayes): 
Harvey Fterstein's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all tbe wild histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450). 


WASHINGTON 


QaftefsfRmee): Based on American 
pioneer women’s descriptions of 
their work in making quilt blankets, 
MqQv Newman and Barbara Dam- 
ashek's musical arrives in Washing- 
ton between its modest origins in 
Denver and its ambitions for New 
York in autumn. Ends Sept 16. Ken- 
nedy Center. 
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Time to set 
textiles free 


IT IS NOT often that shop- 
keepers and consumers get a 
word in when ■ governments 
come under pressure from 
manufacturers and trade unions 
to block imports. But they are 
mobilising in the U.S. now to 
protest about the latest curbs 
on textile and clothing imports 
from the Far East. 

A consortium of American 
retailers is challenging the 
tougher TXS. customs regime to 
be introduced on September 7. 
The declared aim of the new 
procedure is to stop exporters 
cheating on their bilateral 
quotas with the U.S. — by, for 
example, gating clothes made 
up, or finished, in third coun- 
tries with more generous export 
quota allocations. 

Of course, such " cheating " 
goes on all the time; and it 
goes on because of— or perhaps 
despite — the severity and 
hideous complexity of the 
bilateral quota system which 
the international MultiFibre 
Arrangement authorises. 

Political muscle 

Tougher customs surveillance 
is only one symptom of Presi- 
dent Reagan’s rrianiftnpt deter- 
mination to secure the votes of 
Republican, textile-producing 
states. That is how it looks to 
the Third World producers who. 


So it should, because it also 
presents the trading super- 
powers — including textile-pro- 
ducing Japan — with a political 
opportunity. Or rather, two 
opportunities. One is to begin 
dismantling a redundant, dis- 
criminatory and anarchic 
mechanism — the only trade- 
distorting international compact 
that is officially tolerated under 
the rules of the General Agree- 
ment. 

The other opportunity is to 
redress the legitimate griev- 
ances of many poor countries 
against the industrialised 
nations. If Pakistan, for ex- 
ample, cannot sell textiles to 
the West it cannot buy from the 
West the agricultural and in- 
dustrial machinery it needs to 
carry out the diversification 
that is constantly being pre- 
scribed. 

This is a simplified equation, 
because the consequences of 
abolishing the MFA are not en- 
tirely predictable. On the im- 
port side, says the Gatt study, 
the loss of MFA quota protec- 
tion would not hurt established 
producers as much as they 
think, while importing coun- 
tries’ economies would almost 
certainly benefit On the export 
side, tbe end of quotas would 
break up a trading pattern in 
which market shares are allo- 
cated in a more or less predic- 
xouowing a meeting in Karachi, table way between competing 
are trying to exert political countries and enterprises. There 
muscle by forming their own would Inevitably be price-cut- 
lobby with a bureau in Geneva, ting dislocation in the Third 
Geneva is the headquarters of World as competition set in. 
the General Agreement cm . _ _ 

Tariffs and Trade, and the Gatt Obvious benefits 
secretariat itself has just pub- The industrial consequences 


R JOE FOGG is a slight, 
articulate, professorial- 
looking investment 
banker who bas climbed to the 
top of one of the slipperiest 
slopes in Wall Street. At the 
age of 37, he is head of Morgan 
Stanley’s merger and acquisi- 
tions department, and on one 
momentous day this year he 
brought In a single deal 
reckoned to have been worth 
around $l5m to the bank. 

This one transaction, the 
fruits of the Socal-Gulf merger, 
shows why the dealmakers 
remain the unrivalled stars of 
Wail Street, grabbing the head- 
lines and achieving a visibility 
that is denied to tbe rest of the 
investment banking world. But 
at present their business is also 
becoming increasingly conten- 
tious. Are ' the dealmakers 
really necessary— or worse, 
damaging — to the economic 
system? 

Even in the clannish world of 
investment banking, they do not 
attract universal approval. Only 
recently, Mr Felix Rohatyn of 
Lazards, one of the pacesetters 
in a former era, launched a 
blistering attack on his succes- 
sors, accusing them of turning 
Wall Street into a “huge 
casino.” Down in Washington, 
the legislators are equally con- 
corned, If not more so, as they 
push ahead with new laws to 
curb tbe “excesses” of the 
takeover game. 

All this flnfr is bursting 
around the ears of the invest- 
ment bankers for one reason. 
The UJS. is experiencing a 
merger boom of monumental 
proportions, frequently involv- 
ing a new cast of Wall Street 
predators who often give the 
impression of carrying finan- 
cial opportunism to new heights. 
Far bigger sums are involved 
than ever before, and the whirl- 
pool of activity is dragging in 
more companies, from more 
industries, backed by more 
borrowed money, than anyone 
can remember. 

Particular concern has been 
expressed about the new tactic 
of “greenmail” — the practice 
of acquiring a relatively small 
shareholding in a company and 
threatening a full bid, in tbe 
hope of forcing its management 



The protagonists: (from the left) Felix Rohatyn, Paul Volcker, Rupert Murdoch, Sant Steinberg 


The U.S. merger boom 


The contentious march of 
the Wall St predators 

By Terry Dodsworth in New York 


1984s LARGEST ACQUISITIONS 


1984 s BIGGEST BUYOUTS 


premium. 

To take just one example of 
the scale of the merger activity; 
the 1981 acquisition of Conoco 
by Du Pont for $Sbn was a com- 
fortable leader in the takeover 


Target company 

Acquiring company 

Value ($m) 

Status 

Company 

[Leveraged deals] 


Gulf on 


13300 

Completed 

Price (Sm) 

Status 

Getty Oil 

Texaco 



CHy Investing 

L300 

Pending 



Metromedia 

1,100 

Completed 

Superior Oil 

Mobil 

5,700 

Pending 

Womctco 

917 

Completed 

Shell OH 

Royal Dutch /Shell 

5,500 

Pending 

Denny 5s 

800 

Pending . 

Continental Group 

Klewit Murdoch Group 

2,750 

Pending 

Mel Corp. 

725 

Pending 

Esmartc 

Beatrice Foods 

L700 

Completed 

National Can 

670 

Pentfing 

Electronic Dam Systems General Motors 

L500 

Pending 

Dr. Pepper 

627 

Completed 

Utah International 

Broken Hill Proprietary 

2,400 

Completed 

Malone & Hyde 

580 

Pending 

CTt Financial 

Manufacturers Hanover 

1300 

Completed 

Blue Ben 

494 

Pending 

Gulf United Insurance 

American General 

1^00 

Completed 

ACF industries 

469 

Completed 


lished a thorough study of the 
MFA which re-emphasises what 
most economists suspected 
already, that the MFA is bad for 
nearly everybody, importer and 
exporter alike. What the study 
also suggests is that the MFA is 
not even doiiig the jpb for 


may be hard to foresee, but the 
political benefits should be ob- 
vious. If tbe North is willing 
to make concessions on textiles, 
then the South should be read- 
ier to co-operate in the next 
round of multilateral trade 
negotiations that is mooted to 


enormous zeal yields on fixed glomerations; and in a host of frenzied pace at which acquisi- 
interest securities. industries— sugar refining, re- lions are being steamrollered 

These low stock market tailing, entertainment, greeting through. There is a feeling that 

stakes until year, but it values, however, create oppor- cards — existing mana g e me nt the situation is running out of 
has since been easily surpassed tuni tie's for investors with teams have come along and control, that shareholders are 

by a couple of deals — the managerial compet en ce who see bought out their businesses, not allowed to reflect enough 

tlO.lbn purchase of Getty by the advantage of buying into from their parent companies, or about deals, and that the Wall 1MUSatiKa , ___ 

Texaco, and the $13.3bn acqnlsi- cash generative companies, and from public shareholders. Street predators are stampeding resources are able to buy shares, sufficient time reflect on 

tion of Gulf by SocaL The latter who can buy assets at less than The opponents of the merger honest, homespun companies and quite often the controlling fransactbrmbr itavmirmliiaritv 

tion of ulf by SocaL The latter, their replacement value. At one boom have shown virtually no “to deals which are not interest. orjmvmir nunoniy 

incidentally, is worth about end of the scale this logic has interest in the type of industrial necessarity good for the The aim is to give manage- These manoeuvres have been 

re- 
oppor- 


equity stake (albeit very small) 
in the company they are 
running. In a typical trans- 
action, the buyout originator (a 
Wall Street firm) secs up an 
acquiring group in which 
managers with modest financial 


Second, most buyouts are 
based on cash . -flout analyses 
which should be relatively pre- 
dictable in mature Industries. 
This approrch, has been made 
even more appealing- by recent 
tax legislation which - allows 
acquiring companies hr revalue 
tire purchased assets and then 
-. use accelerated . depredation 
al lo wances to amortise them 
rapidly, reducing tax to nti in 
the first year after tbe takeover. 

Third, buyouts focus attention 
more closely on asset values and 
the way in which capital Is 
utilised. Large public com- 
panies which sell off their 
. subsi diaries in this way may 
well be establishing ' a fixraer 
'grip on the businesses - they 
know how to maoage best; and 
the buyout leaves the' divested 
company in the hands of a 
management team which may 
. well have a greater incentive to 
rejig its assets— stripping mn 
, surplus ‘ property,, for example, 
or moving into new products— 
which did. not exist in the larger 
group. 

Simflariy, WsR Street can— 
and. does — contend that the rise 
of the corporate raider is & 
si gn -that the marke t sys tem is 
vMnkang to the detriment -of 
weak managements- Mr Bruce 
Wasserstedn of First- Boston, 
for Instance, the iepoodartie 
young lion 'of .ttae.":New York 
Investment banking wartd, 1 is 
one of tibe few agnostics on tbe 
question of the economic virtue 
of takeovers, saying that he has 
read moot of the literature and 
)t proves nothing. But he. is 
adamant that a company which 
has both good , industrial and 
financial management la 

virtually takeover proof. 

In this context, aggressive In- 
vestors like . Mr T.! Boone 
Pickens, the -Texan oil 
specialist who. singled out Gulf 
as the weak member of the 
seven stecere, or Mr Rupert 
Murdoch, the newspaper baron 
whose assault on both Warner 
C ommuni cations . and St Regis 
has forced them. Into the arms 
of better tun . companies, are 
viewed \ approvingly „ by the 
markets. . . 

This is, of course, exactly 
how Wall’ Street would be ex- 
pected to react, end the. more 
reflective members of the bonk- 
ing community are concerned 
that by overplaying their hand 
they could bring the whole 
pack of cards ' down an their 
heads. Many, indeed, have sup- 
ported some limited legislative 
changes, mainly designed to 
give, shareholders protection 
against moves -which dilute 
their holdings, give smh m- 


twice the French n at i on al ise- underpinned the oil industry regrouping that is going on, country. meats an equity incentive in narticuldrtv hlBhliehted 

tion programme of three years reorganisation; at tbe other, beyond a general aversion for A related question is whether raising the value of their com- o&ntiv bv foe ^hnuxsriiTe 

erm Ca (Ka avtAvl lll .11 — «- laenaa r T T Vi n «maha T17 all C+wuif ic itrnlf fmviin ff 44* a t* a. At. a. v -v <■ * . r . ■ ' . . _ 


which it was designed — to pro- start in 1986 - _ . , w _ _ 

tect jobs in developed countries Meanwhile, these is somethin^ I ago * So far this year, the over- says one Wall Street analyst,' larger companies. The mega- Wall Stoeet is itself farcing the panies, but the technique has tuntetLc^tactic nf 
while their textile industries that free-trading Britain cando | ^ value ** mergers and arqui- “you are creating a different mergers in the off industry have pace. Tbe big New York invest- nevertheless provoked enonn- t* hn c t^yvwc^fn^y prae- 

stagedanorderty retreat in the To prepare itself for the next ** u J * ' “““* "" “ * 

face of Third World competi- MFA revief, the Government 
tion. The readjustment has not; has commissioned an e fpnpmip 
it seems, occurred as it was analysis of the costs and bene- 


all value of mergers and acqui- 

sations on the UJ3. stock mar- kind of buyer-^nore entre- revived the deep-rooted Amen- ment banks have geared up 
kets stands at -around gfifibn. 


supposed to do, and the jobs 
have disappeared anyway. 

The third, and most restric- 
tive phase of the MFA is up for 
review in July, 1988, and negoti- 
ations are doe to begin shortly. 
Events of recent weeks suggest 
that trade in textiles,! valued at 
some $100bn a year, ds already 
becoming a hot political topic. 


fits of tiie system to the UK 


p rea eu rial, 

and Morgan Stanley says that oriented.” 
its own monitoring of deals 
over $35m shows .that this 


These . arguments unquestion- 
ably reflect the type of takeover 


ra irarsar •usft-a e&s-ks'x -wsxs 


as it is expected to do. that 
Britain is better off without 
quotas on textiles and clothing. 
Ministers shonld have the 
courage to say so— not only in 
marginal textile constituencies 
here, but in Brussels and 
Geneva too. 


Although this spans a very 
broad segment of U.S. industry 
and commerce, the one common 


The role for a 
UK space agency 


EARLIER this year. President 
Reagan announced tbe most 
ambitions project in space 
exploration since the Apollo 
project to put a man on the 
moon. This time tbe aim is to 
establish a permanent manned 
space station in orbit by the 
early 1990s. The pay-off in 
terms of industrial applications 
is likely to be much greater 
than with Apollo. 

Responsibilty 

In future decades, Britain’s 
ability to compete in a wide 


might almost as well have 
argued for the disbandment of 
his own ministry on the grounds 
that Britain is in Nato. It is 
true that ESA is supposed to 
co-ordinate the space activities 
of 11 West European nations— 
but only on the assumption they 
have first established their own 
national priorities. The UK is 
lagging behind. In Nasa, the 
U.S. has had a strong semi- 
autonomous space agency for a 
quarter of a century while 
France and Germany are able 


of the 1963 record in real 
dollar terms. 

Defenders of this surge of 
activity claim tin* it is shaking 
up U.S. industry in a way that thread f® it « concent rated 
hSs not oSSSed tar ye£? Like estabhahed indns- 

the other three great merger 
waves in the Ui. since the 


tbe low valuation of U.S. public been the target of three take- 
companies. With inflation in overs, while the deregulated 
retreat, and underlying emu- railway industry, now gaining 
ings recovering, shares would be much more freedom over its 
trading on a substantially higher route pattern and prices, has 
basis if there were not such produced some very large con- 


ous disapproval. Mr Rohatyn, Used by Mr Murdoch at 'Warner, 
for example, says that this rmfl spectacularly so byMrSaul 
emphasis on high gearing bets Steinberg st Walt Disney, wfcer 
a company’s future on a speco- shareholders are suing to try 
lative combination of continued to wipe out'- Ids substantial 
growth and lower interest rates, greenmail profits. There is now 
Even Mr Paul Volcker, chain- a good chance that this device. 


more flow can dislike of large con- their mer g er and acquisitions 

centra tions of industrial and department enormously in the 
commercial power, and at one last few years, raising tbe 
stage .in Congress earlier thi* suspicion that- they ore now 
year there was serious raiir of driving takeover activity along 
banning' farther oil mercers rather than simply reflecting it 

altogether. . ***£ 9SnOB{R 

But this line of criticism has over fashion— the leveraged Board, has weighed in with a banned in iegisUticttbefore the 
not attracted broad support, sober waning that hanks should presidential election Jo Novem- 

partly because many of the take- have developed to the extent it ^ wary of making heavy com- her. 

SfesS^bv^t^lredW^ fitments of variable rate Mans But these legtelative changes 
the opposite direction— towards Sir ? 11 ?** D 7 JJD® 0 * 11 *® 11 J^au to companies which might be apart, and barring a win for the 

----- - — fte ? the de-conglomeration of the big 5^ *2* service **“*11 a Itemocrats Xrhl forthcoming 

begimung of the centuty, says sector has spurred a defensive industrial groups through the » higher interest rate environ- Presidential election, the invest* 

Mr Fogg, the present bout is merger (LTV and Republic) and hiving off of unwanted divisions. aod CSe<i 1116 financing. ment ment world clearly 

being driven by underlying a defensive sale of a major indeed, management buyouts by Perhaps tbe most vigorous The positive argument for believes that- all the market 

economic causes. participation to the Japanese definition represent moves to- criticism of the takeover trend management buyouts, however, pressures still point in the 

The shake up of the structure (NKK’s stake in National); the wards a reduction of financial bas homed in on this question stands these criticisms on their direction of a continuing bout 

has been made easier because of forest products industry has and industrial concentration, not of leverage — the use of head. First although the equity of merger and; takeover activity 

the contrary. enormous amounts of debt, on inception is small, the aim is probably, /with - increas ing 

Where the critics have been often borrowed from the banks to increase it rapidly, aw'd foreign participation, 
scoring their big points is on — which are cutting back on wan be done more easily in a “The cheapest 'assets in the 
tbe question of takeover tactics Third World lending. private company which is riot world a he moment are pnblicly- 

and techniques. Congress, in Buyouts give existin g man age- dominated by dividend con- owned American c ompanies, " 
particular, is agitated by the meats the chance to create an siderations. says ane WalL Street analyst. 


Mercury 
takes wing 

Borrowing the name of the 
Roman god of eloquence and 
skill Is evidently not the way to 
get a message across at the 
London Stock Exchange. 

Yesterday, a messenger from 
Mercury Securities arrived 
wing-footed to announce the 


r to get a good return out of ESA o 

range' of high-technology Indus- precisely becaus e th ey possess I creation of a new financial sen- 
tries may be partially dependent s J r< l ng SP®® 6 departments within j vices group comprising War- 
on theextent afite^rti^tion their government machinery. ' ““ 

In space research. So when 
President Reagan recently for Opportunities 
voted Britain (together with _ 

other Western nations) to join _ *“® P 111 ® „ &as 5° me * or 
its new space project, a quick Britain to follow this lead. A 
and cogent assessment of the self 'St an d i ng space agency 
proposal might have been oould provide strong leadership 
expected from Whit ehall, in In Whitehall, brief other de- 
fact, neither civil servants nor • partments on the many impor- 
minteter a have the machinery to tant ramifications of space re- 
assess properly the benefits the search and report to _ its own 
UK might derive from an orbit- Jumor minister. A British spare 
ing platform, or the price it 1*®®^ need not be big — it could 


burgs, the Mercury subsidiary, 
Akroyd and Smithers, Rowe 
and Pitman and Mullens. 

Hot on Ids heels came a mes- 
senger from Mercury Communi- 
cations to report that Cab l e and 
Wireless was buying out BPS 
1 stake in foe telecommunications 
company. 

The Stock Exchange informa- 
tion system, no respecter of 
classical legend, duly put out 
the following statement at mid- 
day: Mercury Securities — pur- 
ought to pay to participate No 13376 a staff of no more than chase of 50 per cent by Cable 
worthwhile reply has been forth- two dozea “d avo »d both the and Wireless 
renting and public discussion expense and bureaucracy of Such crossed wires seemed 
has been equally low-kev and America’s Nasa or even the unlikely to ruffle David 
ill-informed. UK’s Atomic Energy Authority. Scholev, the Chairman of Mer- 

The reason is that t-ereonri. R “light be modelled on foe <«ty Securities, however. An 
bitity fo^space is* Stored ^ctoxate (which tries ebullient man^ well roraded in 

ttaSSSS to coordinate advanced com- mmy me ot^e wort, he to 

Whitehall: no departments PUter research). r, “ c '’" Korf ae ** 

minteter carries full respmsi- Making room for a small 
The _ Depa rtment of space agency would be a sign 
Trade and Industry looks after mat the Government reccg- 
t -?- xno « < * n<rnsly commercial nlses the shape of Whitehall 
areas (for example, satellite should reflect future needs 
communications ami remote rather than past precedents/A 
2PP 5 ! U1 8). The Science and separate agency to focus min- 

isforiel responsibility for space 
(under foe aegi s of the Depart- research and marshal ideashas 
ment of Education and Science ) long been mooted Hnuiu- of 

select co2t^ 

Defence looks af militanr 1,5 consideration as to happen unm u» o, uavm 

"Sito “foe jMg ago as 2987 and 1971, and Scholey should have laid to rest 

toro years ago foe now-dis- any ling erin g doubts that he 
A^riniitfnw 16 banded think tank took up the has what Vyborg’s old guard 

s™ toerne. Civil servants are call the necessity “ touch "to 
enter the tray- for example, once again reviewing the argu- take foe Sfrom thatop of 

rorthSSJsSicT *** “fts ^ey.foouJd realise that Britain’s banking 

^LSSSo^orWhitehall com ^e^ 081011 °f mterest of U.a establishment into the big 

mitt^Sre^eflover foSewS- m space application league of international financial 

mittees presmea over uiraesep- (be it launching satellites or institutions, 
arate interests and attempts to research in orbiting workshops) He is. as the savine enes a 
help deparlfofflts to Base with f<rtlows 25 moSSSeSTa 

each other and with foe Euro- fog by the UA .public sector. If gi?es the toSSrion <tf being 
pean Space Agency (ESA). Mr British companies are to enjoy good grasp of detail and is des- 
Michael Heseltine, foe Defence remote^ comparable opportnni- cribed^a " perfecti^Jt”S 
Secretary, argued recently that ties, the Government must colleagues, 
the UK’s membership of ESA rationalise and improve its own Educated at Wellington and 
is sufficient to ensure co-ordina- efforts by setting up a space Christ Church, Oxford he has 
tion of its space activities. He agency. been with Warburg’s since 1983 


described as “very nice” by 
city journalists who have come 
up against him . 

He was a protege of War- 
burg’s founder. Sir Siegmund 
Warburg, who used to can him 
“an adopted son.” Yet. still 
only 49, he retains foe respect 
of foe young torsos who make 
Mercury tide. 

With foe announcement of 
the new four-way marriage, 
even though it is not supposed 
to happen until 1986, David 


Men and Matters 



“Probably «iw »W of the 
President’s jokes, son” 


after a spell as an insurance 
broker in Canada and with the 
merchant bank Guinness 
Mahon. 

One obviously useful asset he 
has is his smoothness in dealing 
with the media. Hie trade mark 
is a double breasted suit and 
he Is said to have an addiction 
to Smart! es. 


Broker passes 

A 200-year chapter in the City’s 
history will end when Nigel 
Althaus, foe Government brok- 
er, and Kenneth HU1, his dealer, 
leave Mullens in foe “ big bang " 
of 1986 to join foe Bank of 
England. 

It wa in 1786 that foe first 
Government broker was 
appointed — to act for the Com- 
missioners for foe Reduction of 
foe National Debt set up by 


PRt foe Younger, whose later 
financial innovations included 
income tax at 2s in the £. 

Benjamin Cole, who started 
buying annuities as broker for 
foe Government, was the first 
man to hold foe post And it 
was foe senior partner of his 
firm — now Mullens A Co. — who 
became foe automatic choice for 
foe job over foe next two cen- 
turies. 

The Mullens family, who 
joined foe firm in 1829, and the 
Daniel] family, who entered it 
in 1848, have both provided 
occupants of the post. 

Althaus broke a near 109- 
year-old family, tie with stock- 
brokers Pember and Boyle to 
become senior partner at Mul- 
lens — and will now wrap up 
another two centuries of tradi- 
tion. “But it was never appro- 
priate that the Bank of England 
should do its business through 
a dual capacity house,” he says. 

At the Bank (where surely 
foe Old Lady's salary structure 
will have to be revised to 
accommodate him), Althaus 
will perrform much the same 
role as old, though dealing with 
15-20 primary dealers instead of 
half a dozen jobbers. 

Raising money for foe 
Treasury through the gilt- 
edgeJ securities market will 
continue to be tbe low profile 
job it has always been. 

At Mullens, they put their 
heads together yesterday trying 
to recall whether anything bad 
ever really disturbed the even 
tenor of the Government 
broker’s occupation. “Oh yes,” 
it was remembered, “one GB’s 
daughter was charge# with 
murder in the 1930s." 


High wire 


Richard BL. Burton, appointed 
first chairman yesterday of foe 
Cable Authority which will 
regulate cable television, is 


disaratingly honest “I was 
available if anybody wanted 
me,” he said, swivelling 
obligingly to peer into one 
camera lens after another at 
his press conference. 

Since January, when he 
retired at the age of 60 as 
ch a riro a n of Gillette Industries, 
he has had few commitments 
apart from a one day a week 
consultancy role for Gillette in 
Boston. 

Tbe Home Secretary 
approached him three weeks 
ago about his new job. “ I have 
no brief from him. I don’t know 
what be expects. I think Til do 
foe job all right whatever foe 
job turns out to be,” Burton 
said cheerfully. 

A former common law barris- 
ter, and son of a Yorkshire 
cricketer. Burton thinks he may 
have seen cable television in 
hotels bat freely admitted that 
he still had a lot to leqm about 
the industry’s technological jar- 
gon — phrases liked “switched 
star " and “ narrow casting." 

In the past fore weeks, he 
has read foe Hunt report, foe 
Lords’ debate cm foe Cable and 
Broadcasting Bill— “well, most 
of it ” — and foe Commons 
second reading. 

But his international business 
experience and his fresh mind 
on foe subject should serve him 
welL “Cable is a totally new 
animat It’s up to me to see 
what I can make of it,” he- said. 


Social circle 

Some wry smiles from leaders 
of the Association of Lloyd’s 
Members as they sifted through 
applications for foe job of foeir 
new chief executive. 

One applicant recorded that 
he had served as a social 
workers in HM Prisons. And, 
responding to a later question 
on the form, he added; “I 
know several members of 
Lloyd's in my social work 
capacity." 

Another bit of experience 
may help, too. He was chief 
fund raiser for an arts Centre 
due to open in Hounslow in 
October — which may enable him 
to provide some tips for foe- 
industry 


Observer 


BASE LENDING RATES 


AM. Bank II % 

Allied Irish Bank U % 

Amro Bank — u % 

Henry Ansbacher IX % 

Arm co Trust Limited 12$% 
Associates Cap. Carp- 12 % 

Banco de Bilbao 11 % 

Bank Bhpoallm 11 % 

BCd U % 

Bank of Ireland 11 % 


HH1 Samuel .fill % 

C. Hoare & Co. .til % 

Hongkong & Shanghai 12 % 
Klngsnorth Trust : Ltd. IB % 
Knowsley & Co. Ltd. 11^% 

Lloyds Bank 11 % 

Millinhan Limited ...11 % 
Edward Hanson & Co. L3 : % 
Megbraj and Sons lid. li % 
Midland Bank 1L % 


Bank of Cyprus 11 % ■ Morgan Grenfell u 


Bank of India U % 

Bank of Scotland ...... 11 % 

Banqne Beige Ltd. ... 12 % 

Barclays Bank 11 % 

Beneficial Trust Ltd~.. 12 % 
Brit. Bank of Mid. East 11 % 

[Brown Shipley U % 

CL Bank Nederland ... 11 % 
Canada Perxnn’t Trust U % 


National Bk. of Kuwait 11 % 
National Girobank ... U % 
National 'Westminster 11 % 
Norwich Gen. Tst 11 % 

Peoples Tst.Mfc Sv. Ltd. 12 % 
R- Raphael & Sons ... IV % 
P. S. Refson & Co. n % 
Roxbnrghe Guarantee ill % 
Royal Trust Co. Canada ll. % 


Ca 5*er Ltd. 11 % ■ JHenzy Schroder Wagg u % 

Cedar Holdings 12 % Standard Chartered ...flu 


■ Charterhouse JapheL.. 11 % 

Choulartons I2|% 

Citibank NA U % 

Citibank Savings 112 % 

Clydesdale Bank 11 % 

C. E. Coates Be Co. Ltd. 111% 

Comm. Bk. N. East ... 11 % 

Consolidated Credits... 12 % 

Co-operative Bank ...*11 % 

The Cyprus Popular Bk. 11 % 

Dunbar & Co. Ltd. ... 11 % 

Duncan Lawrie 11 % 

E. T. Trust U|% 

Exeter Trust Ltd. lxj % 

First Nat Fin. Corp— - WiJG * ?-doy deposits . ei. l-momh 
First Nat Secs. Ltd.... 13 % f’SS ’ oaMatHBb 

„ , 8 - 75 £10,000. 12 months t 0 *fe. 

Rohert nemtog & Co. 11 % t , „ „«*, 

Robert Fraser 12 % mooo &%. eio.ooo u » to ekujoq 

Grindioya Bank 211 % . ■ i% ’ 

ZTT' «; ~ * CsH deposits' £t.<rn and ow 8% % 

Guinness Mahon U % , ow a*- 

■ Hambros Bank ll % 8 " 

Heritable Be Gen. Tro st U % » Monsass base nta. ' 


Trade Dev. Bank ...... U % 

TCB ii % 

Trustee Savings Bank 12. SG. 
United Bank of Kuwait II % 
United Miaraht Barrie. . . ll| % 
VoOcskaa Limited II % 
Westpae Banking Corp. ll % 
Whlteaway ii|% 

Williams & Qyn’s ... 11 % 
Wlntrust Secs. 11 % 

Yorkshire Bank - It % 


M amber ot tba Acfirattno House* 
ComminoB. . . ... 
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UNIONS AND COMPUTERS 

The slow leap forwards 


HR GAVIN LAIRD, the neat, 
precise general secretary of the 
right-led Amalgamated Union of 
Engineering Workers, sees 
them as crucial to the modern- 
ising of Britain's often old- 
fashioned trade union ■ move- 
ment Mr Ken Gill, the left-wing 
leader of the white-collar 
engineering union Tags, has 
used them for years. 

'Both Mr Frank Chappie of 
the electricians’ union and Mr 
T om K ing, the Employment 
Secretary, see them as vital to 
improving trade union democ- 
racy. 

What are they? Computers 
and new technology, which for 
many u nion s , are fearful words, 
sp ellin g - out redundancy, 
unemployment, loss of mem- 
bers. B ut despite their — 
sometimes image of 

near-Luddfcte opposition to 
' technological change, Britain’s 
trade unions are gradually 
starting to embrace the com- 
puter revolution — if not in 
the workplace, then in their 
own backyards, their own 
organisation. 

This process — often agonis- 
ingly slow — Pass, the first union 
to use computers for adminis- 
tration, got its first machine in 
1982 — and a recent confidential 
TUG paper acknowledged that 
there are “a substantial mrmiwr 
of unions who, at present, have 
so plans for the introduction 
of new technology But the 
pace is accelerating now for 
two main reasons. 

First, the law. A last-minute 
change in the Government's 
Trade Union Act on unions* 
Internal democratic proce- 
dures, which received the 
Royal Assent three weeks ago, 
requires unions for the first 
time to establish and maintain 
an up-to-date and accurate 
record of their membership to 
put into practice the ballots on 
strikes and union elections 
demanded by the Act. 

Lord Gowrie, the Govern- 
ment’s spokesman in the 
Bouse of Lords on employment 
matters, says that “without . 
registers of union members’ 
addresses an immediate and 
universal requirement for 
postal ballots would be quite 
ineffective,** so that a register 
is “a giant step forward!” 

The Gover nm ent is .not 
making it . mandatory that 
such a register should be held 
on a computer, but it is un- 
likely that unions starting to 
compile a list, as the Act’s pro- 
visions now require, could do 
so without new technology: 

For many unions! complying 


By Philip Bassett, Labour Correspondent 


UNION USES OF NEW TECHNOLOGY 


Figures In percentages 

Prior to Since Planned No plans 
1982 1982 


Membership records 

24 

34 

7 

32 

Word processing 

10 

32 

12 

44 

Financial user 

22 

29 

TO 

37 

fifing - 

5 

7 

2 

83 

Information retrieval /research 

7 

15 

15 

61 

Electronic mail 

5 

7 

S 

80 

Other 

0 

2 2 93 

Source; unpublished TUC survey 


with the law will be difficult 
enough with the help of a com- 
puter. 

Nalgo, the white-collar gov- 
ernment union, estimates that 
the initial capital cost of in- 
troducing a computer-based 
register for its 780,000 mem- 
bers could be about £lm. Up 
to 60 temporary Staff will be 
needed just to key in names 
and addresses, with annual 
running costs of up to about 
£100,000. With finances 
straitened by unemployment, 
Nalgo argues that many unions 
simply cannot afford to comply 
with the law. 

Mr Chappie, general secretary 
of the Electrical, Electronic, 
Telecommunications-and Plumb- 
ing Union, which is the most 
advanced trade union user of 
computer technology, dismisses 
these objections. •“ The failure 
of unions to provide central, 
comprehensive. computerised 
records cannot be defended on 
the grounds of cost as our whole 
e xperienc e suggests it is cost- 
effective. 

The second reason ' for the 
quicker pace of change is the 
unions’ own internal dynamic. 
“Trade union democracy and 
procedures are one step behind 
the aspirations of our members,” 
says Mr Laird, who h as just 
installed in the A UEW's South 
London headquarters its third 
generation of computer equip- 
ment. 

Mr Clive Jenkins, of the 
white-collar AS IMS, looks with 
distaste at the huge volume of 
printed material pumped out 
by file TCC front Congress 
House, and wants to see it all 
replaced by - permanent 
computer Tfofe* between unions. 
At next month's TUC Congress 
in Brighton, he will try to 
divert attention from fire 
miners’ dispute by proposing 
such a “ centrally-developed 


technology ” 

Three weeks ago, the TUC's 
“ inner cabinet,” the finance 
and general purposes com- 
mittee, looked for the first time 
an the results of a confidential 
TUC survey of affiliated unions’ 
use of .new -technology, 

Only 41 of the TUC’s 98 
unions even replied, and' of 
those seven had no computers 
at alL If, as is likely, those 
failing to respond also use no 
new technology, the survey 
shows how limited is the unions’ 
use so far — though the TUC’s 
report says that “the use of 
computers by unions who 
responded to the circular has 
more than doubled in recent 
years.” 

The table shows the survey’s 
main results. Now the TUC, 
through a small working party, 
is looking at such possible areas 
as a shared viewdata service, 
the 'development of specialist 
software, and the bulk buying 
of computer equipment 

Some unions feel that the 
TUC carthorse is once again 
slowly lumbering behind its 
own unions. Mr Bernard Smith, 
Tass computer manager, says: 
“What the TUC should have 
done years ago is to set up a 
computer bank, like the banks 
and the building societies.” Mr 
David Lea, TUC assistant 
general secretary, points out 
that the TUC itself has no 
members. “ It’s a long way down 
the road before we start run- 
ning the TUC like the Midland 
Bank.” 

Many unions have been 
cautious about even putting 
their toes in the unknown 
waters of the computer world. 

There are problems for unions 
trying to get to grips with com- 
puters, “Don’t trust sales per- 
sons,” says Mr Ken Jones, of 
the civil servants’ union SCPS, 
after conducting his own 18- 


month feasibility study on com- 
puter purchase. Mr Terry 
Rendle, of the Guildford-based 
TLR Computer Consultants com- 
pany. which has advised a large 
number of unions on bringing 
in computers, says that unions 
are no more naive than other 
organisations which have no 
computer experience — but he 
agrees that the pressures from 
the requirements of tfce.Actnwy 
leave some unions open to .less 
scrupulous computer sales Staff. 

The unions may also encoun- 
ter opposition from within. The 
TUC itself is embroiled in 
lengthy and deMcate internal 
union negotiations to bring 
word processors into Congress 
House, and one union computer 
analyst says: 

“1 then came to the problem 
that union managements are not 
the most dynamic— least of all 
when it comes to spending 
money on something which 
seems both high-tech and com- 
plicated. They are very cau- 
tious and conservative, proceed- 
ing at a snail's pace, when It 
really needs somebody to take 
the plunge and cope with the 
potential employee-staff prob- 
lems as vrelL" 

Even when they’ve got com- 
puters, roost unions don’t utilise 
their full capabilities. “They 
could use them better.” says Mr 
Rendle Only Tass, with a long- 
standing and complex wages 
survey, and now ASTMS, with 
some economic work, use their 
computers for anything much 
more than membership records: 
a survey last month found that 
about 80 per cent of unions* 
research departments had no 
access to computers at all — 
“ probably less than many of 
their unions' branches.” where 
some computers are used for 
word- processing, branch 
accounts, and in the Midland 
region of the transport workers’ 
union, for holding details of 
tribunal cases. 

Those unions which have 
taken the plun ge, thou gh, wax 
lyrical. The EETPU saves 
£50.000 a year by computer pre- 
sorting its automatically- 
addressed mail into postcode 
areas. Tass has reduced costs by 
about £200,000 annually through 
lower stationery and postage 
expenses, and through the 
reduction of staff by natural 
wastage. Though it is bad news 
fo r the post office workers, the 
AUEW estimates that at current 
prices* it cost only lp per item 
more overall to send electronic 
mail through linked VDUs thaTI 
letter post 

Computers improve access to 


members: in dealing with the 
breakaway of the union’s Fleet 
Street electricians’ branch which 
was trying to join the print 
u nion So gat, officials of the 
EETPU were confident that they 
could always win in the end 
because they had the technical 
ability to put their own case 
into the bozn.es of every branch 
member every day if necessary. 
Those in favour of the break 
could not match thi*. 

Unions, too, have to match 
employers’ computer-based 
capabilities. Earlier this year, 
on the morning industrial action 
was due to start in a number of 
tax offices in the West Mid- 
lands, union members set to 
take part found on their office 
VDUs a message from manage- 
ment urging them not to. 

Unions may find it difficult to 
sustain arguments against com- 
puters on grounds of cost and 
operational problems. How can 
unions argue that employees 
should be union members, for 
instance, when they don't know 
who or where their members 
are? Nalgo has no real 
membership records: what 
information it has is held by 
local authority employers. The 
CPSA is similarly dependent on 
employer-supplied information. 

Clearly, obtaining information 
is difficult. Mr Rendle says: 
“ The hardest part of computeri- 
sation is getting the member- 
ship records." In the TGWU, 
local officials rebelled when 
asked for such information, and 
in effect halted a computerisa- 
tion project Even in the long- 
computerised Tass, a merger 
with the sheet metal workers’ 
union, which has sparser re- 
cords, has led to major head- 
aches. 

For most unions, meeting the 
terms, of the law will not be 
easy— but then, not knowing 
who your members are Is hardly 
a sound base from which to defy 
the law. 

So most unions will probably 
have to grasp the computer 
nettle, but K will take Hmw 
Estimates from experienced 
union computer officer of the 
likely lime to set up from 
scratch range from nine 
months, at the most optimistic, 
to more than two years, as a 
worst guess. The problem for 
most unions is that the legisla- 
tive timescale of the Govern- 
ment’s Trade Union Act may 
not allow them the luxury 
which their often-creaking 
internal procedures require to 
take them into the computer 
age. 


European Aircraft collaboration 

Why Britain should 
stand alone again 


THREE nations — the UK. the 
U.S. and the Soviet Union — 
have the capability of designing 
and producing military aircraft 
for the 21st Century entirely 
from their own industrial 
resources. But with three weeks 
to the Farnborough Air Show 
the British industry has pressed 
the alarm bells over the govern- 
ment's European Fighter Air- 
craft (EFA) proposals. 

The British, French, Italian, 
Spanish and West German 
Governments have announced 
they will collaborate on this 
project. From past experience 
this could be like a Cup Final 
with five sides, five goal mouths, 
no off-side, no Red cards and 
tbe Americans cheering nobody 
to win. 

The industry is concerned 
because in the past collabora- 
tion has cost more than it has 
gained in world markets. 

The seed of this concern was 
sown on November 29. 1962, 
when the Concorde alliance 
with France was sealed. It 
seemed destined to serve two 
splendid purposes. Firstly, to 
create a cheap leap over the 
Americans into supersonic 
transport. Secondly, Concorde 
would be a British dowry 
demonstrating our determina- 
tion to be wedded to the 
Common Market. Entering ser- 
vice in 1976, it had cost £2bn, 
chief designers had become 
politicians and politicians had 
become project managers, but 
tbe UK bad proved its EEC 
credentials. • 

“Collaboration” had become 
the catalyst of change in UK 
aerospace. Its practice became 
almost obligatory political 
policy for Government The 
reasoning was straightforward: 
decide a joint specification, 
share development costs, gain 
the economies of scale of 
partners pooling production and 
cheer. But the reality has been 
weird. 

On Concorde, the French 
designers listened to the 
authority and experience . of 
British manufacturers. Our 
leadership in delta-shaped wings 
and automatic landing were 
amazing gifts to them. The 
French did not miss a trick, 
insisting on sharing technology', 
splitting development and two 
production lines. The Anglo- 
French Jaguar duplicated this 
five years later. 

Next came Tornado and 
three production lines. The UK 


By Kenneth Warren 

equipment industry' was re- 
quired to find Italian and 
German partners and where 
none of the essential quality 
existed, to set them up. British 
workers lost contracts they 
could have won on merit but 
which, if awarded to the UK, 
would have upset the neat 
pkolitical carve-up of contracts: 
42.5 per cent to West Germany 
and the UK and 15 per cent to 
Italy. 

Competitor companies were 
created where none had existed 
before. International mansge- 
bent bureaucracies undreamt of 
even by Prof Parkinson were 
born and still thrive. 

The fundamental question 
facing our industry is how to 
protest to its chief customer, 
the Government, that collabora- 
tion is not the best way to com- 
pete in world markets. 

The excess production costs 
of “ collaboration ” are esti- 
mated to be between 20 per 
cent and 50 per cent. Equip- 
ment costs have sometimes 
doubled. When the Ministry of 

Collaboration is not 
the best way to 
compete in 
world markets 

Defence announced this year 
that “competition” was the new 
vogue, UK industry applauded. 
Europe’s foremost military 
marketing successes — Harrier, 
Hawk, Shorts' Sherpa, and the 
French Mirage — had all by- 
passed “collaboration.” Rolls, 
Marconi, Smiths and Racal had 
won significant competitions in 
the U.S. and a new generation, 
the “ Experimental Aircraft 
Programme,’ 1 had been launched 
in 1982, funded jointly by in- 
dustry and government The 
Defence Ministry had embraced 
fixed prices and it awarded con- 
tracts that will cost the tax- 
payer less than the price of 
production because the UK 
suppliers expect to recoup this 
in export markets. Industry and 
Government were getting their 
Act together. 

Then came EFA and with it 
a return to “ collaboration.” " It 
will compete with U.S. planes 
in the Nato market.” said one 
statement. One applauds confi- 
dence, but experience out- 
weighs hope. 

There will be U.S. rivals, 
from new materials aircraft that 


defences can see. to the ultra* 

secret “Stealth” stable that 
defences cannot see. Competi- 
tion will be tough. 

The danger is that once more 

“ collaboration.” which means 
“politics,” will dominate deci- 
sions. Spain will have to start 
new companies to take its share. 
France will want a production 
line. But of Rolls dominates 
the engine, what share will be 
left for our equipment indus- 
try? And do not forget the 
“rights” of the Gormans and 
Italians. 

Of course, wc could try 
“Competition.” It works for 
the Americans, and Dassault of 
France has never found its fail- 
ings. In aerospace- successes 
comes from making up your 
own mind, fixing firmly on a 
market, and letting brains and 
determination loose. 

When it is said we cannot 
afford to “ go it alone " one 
wonders if Defence chiefs hove 
considered the' chances of con- 
tinuing collaborative production 
in wartime. 

Moreover, tbe time has come 
for the Treasury to take account 
of the fact that labour accounts 
foT some 50 per cent of the cost 
of defence equipment and that 
40 pur cent of this goes back 
to the Government in taxation. 
Therefore one must reduce the 
price of a UK “ go-it-alone ” 
programme by 20 per cent to 
achieve valid comparisons with 
a pan-European programme. 
EFA is bound to be a compro- 
mise. It is likely to cost UK 
taxpayers £2bn. To produce 
what the RAF wants to defend 
us would employ three times as 
many UK workers and would 
cost £2.5bn. To compare with 
EFA, cut this by 20 per cent. 

Competitiveness is essential 
to market success, employment 
and profit. What is required 
now is implementation of the 
Prime Minister's declared de- 
termination to ” face three chal- 
lenges: the defence of our' 
country, the employment of 
our people, and the prosperity 
of our economy." UK industry 
must be challenged to demon- 
strate that old time “collabora- 
tion ” Is too costly for the 
wellbeing of its 200,000 workers. 
Its shareholders, and all of us 
as taxpayers. 

The author la MP for Hasting* Bnrf 
Rye. chairman o i the Commons Select 
Committee on T rede etui Industry end 
an aeronautical and electronics engi- 
neer. The art ide gives hie personal 
views. 
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the mails ; 

From Mr V. Solomon 

Sir, — Lons' before applica- 
tions for Jaguar shares had to 
be in. the view was freely ex- 

- pressed in the fina nc ia l Press 
that the issue would probably 
be oversubscribed about 10 
times. The issuing house and 
bank concerned therefore had 
ample time to organise suffi- 
cient staff to deal with the 
“ mountains.” of application 

' forms which received, such wide 
publicity In the media. In the 
event, the issue was covered 
eight and a-half times only. 

The opportunity, however, 
was too good to miss, and so 
we were told that due to the 
extra work involved, dealings 
were to be delayed by an extra 
day, from Thursday to Friday. 

I -had sent in- about half-a-. 

P dozen applications for myself 
r? and my family, and duly re- 

ceived back on Friday all six 
either rejected in the ballot, or 
successful, with allotment let- 
ters and refunds. So far; so 
good. 

I had, however, also sent in 
a company cheque, for £41,250 
applying for 25,000 shares, for 
which I was entitled to an allot- 
ment of 2,500 shares. Surprise, 
surprise, no letter, no refund. 
This duly arrived on Saturday. 

. : - and the refund of £37,125 could 
not be banked until - Monday, 
costing my company an extra 
three days’ interest. 

Barclays Bank posted ail let- 
ters with prepaid postage en- 
velopes giving no indication of 
day of posting. My bank, how- 
ever, informed me on Monday 
that it wax flooded out with 
refund cheques of large deno- 
minations that very day. 

This practice can only bring 
the City into disrepute: British 
. . - v Telecom lies ahead — fellow 
. investors: beware! . 

, : J Victor M. Solomon. 

.i-..- 2, HoUrn Brow Close, Rnowie, 

SotOmU, Warwicks. 

Plight of the 

small mvestor 

. From Mr A. Hubner 

. Sir,— I am one of probably 

millions of small investors who 
. . last week applied for Jaguar 

shares and. whose application 
! was rejected. 

I am constantly reading In the 
financial columns -of- -the Press 
: that the Stock Exchange, finan- 

- rial institutions and the Govern- 

ment are increasingly concerned 
that the proportion of shares 
held by small investors is ^adu- 
, ally shrinking. Well L one, 

am not surprised. If I had been 

- told that my application was to' 
have been subject to- a ballot 
(and then to have only received 
100 shares) I would not have 
bothered to have applied, there- 
by not losing two weeks’ buBfl- 
inH - . society interest 

. Surety, if the. issue was eight 
times over subscribed then the 
fairest way would be to issue 
one-eighth of the number 
applied for, in my case 500. 




Letters to the Editor 


I have bought several Govern- 
ment new issues in the last year 
not 'with (he. intention of 
becoming a “stag” but as 
investments. If, however, my 
application' is considered insig- 
nificant as I have not put in 
multiple applications for mil- 
lions of shares than when I am 
offered British Telecom and 
British Airways shares I shall 
say, thanks — but no thanks, I 
do not want to enter another 
ballot At least I can be sure a 
bookmaker will always accept 
my bet and on the right mount 
the odds are less than 8 to 1! 

If issuing houses do not want 
to be bothered with small 
investors then why not. make 
the minimum application 10,000 
shares? But as I was offered 
shares and applied for 500 then 
I should have been treated in 
the same manner as large 
investors. 

As an ex-Jaguar apprentice, 
having at various times owned 
Jaguars and running a small 
garage servicing Jaguars I feel 
upset and frankly, deceived and 
done over how this issue was 
conducted. 

A. C- Hubner. 

Firs. House, 

385 Nether Street, 

Church End, Finchley, N3. 

Preserve a 
Beaufighter 

From Mr H. W. Goss 

Sir, — I feel compelled to 
write and ask if something can- 
not - be done to preserve the 
Beaufighter I see deteriorating 
every year when I am on holi- 
day. The aeroplane stands in 
a compound at Uanbedr be- 
tween Harlech and Barmouth in 
Wales. Some attempt was made 
to restore it some years ago, but 
its condition gets worse every 
year. I am sure that there are 
not many of these aircraft still 
in existence. ' 

H. W. Goss. 

12, Brmrmsfield Road, 

Lichfieldf Staffs. 

Computer 

games 

From Mr N. Bolgate 
Sir, — Lombard’s "computer 
cult ” (August-9) is a hopelessly 
onesided view of computers; 
home computers can enhance 
the imagination of children and 
adults just as easily as they 
might curtail it I have always 
enjoyed designing games, I 
bought a microcomputer last 
year and can now plan much 
more complex and (I hope) 
interesting games than ever I 
could “ with a pencil.” 

David Marsh might reply that 
such games, sold to others, iso- 
late and dChumanise the 
players, hut that is only so if 


consumers insist on wasting 
their money on endless “ Space 
Invader ’’ variants. In fact, 
there are also computer games 
for several .players, more 
durable and challenging than 
board games because the com- 
puter acts not merely as the 
board but also as oracle, liar 
or umpire, complementing the 
players’ machinations against 
one another. 

Nicholas Holgate. 

Trtnitu College, Cambridge. 

The v anishing 

pound 

From the Deputy Master and 
Comptroller, Royal Mint 

Sir,— Mr A Taylor (Aug 06 t 
11) has a point when he says 
that one reason for so few £1 
coins appearing in circulation is 
because they are convenient as 
a form o£ piggy-bank saving. Of 
for greater importance however 
is the unwillingness of the 
retail trade to draw £1 coins 
from the Banks while the £1 
note remains in circulation. A 
notable exception is Marks and 
Spencers whose experience con- 
firms the view that less than 
3 per cent of customers reject 
the coin in favour of a bank- 
note. 

There is no shortage of £1 
coins at source and those who, 
with Mr Taylor, like the coin 
should ask for them in their 
change instead of quietly accept- 
ing £1 notes. 

(Dr) D. J. Gerhard. 

7 Grosvenor Cardens. SW1. 

Monopoly in civil 

aviation 

From Mr D. Lindsay 

Sir,— Your leader " Monopoly 
in civil aviation” (August 9) 
begged some pretty fundamental 
questions. 

Is it fair to the airline user 
to have forced upon him a 
substitute airline, without so 
much as a “ by-your-leave ”? 

Is it fair, reasonable or human 
to expect the loyal staff of one 
airline to switch that loyally to 
a competitor, just like that? 

Is it not contrary to estab- 
lished fundamental freedoms 
(see particularly ardcle 1 of the 
protocol to the Council of 
Europe convention on rights 
and freedoms) to deprive even 
a corporate entity of part of its 
possessions, except for tax or 
some other obviously essential 
purpose? 

• Does not the unilateral revo- 
cation of rights granted (especi- 
ally rights that have then been 
developed at considerable cost 
to the grantee) undermine tbe 
principle of canctity of contract 


on which the fabric of business 
rests, and create a dangerous 
precedent? 

Is it right to order a trading 
enterprise to dispose of part of 
its business to a competitor 
otherwise than pursuant to some 
general, anti-trust type, legisla- 
tion under which the party to 
be deprived can be heard in an 
appropriate court before the 
order is made? 

The questions may not have 
been within the remit of the 
Civil Aviation Authority, but 
they cannot be ignored by 
Government. 

David G. Lindsay. 

36 Orchard Coombe. 

Whitchurch HiU, 

Reading, Berks. 

The top ten 
cliches 

From AJr N. Tomalin 

Sir, — Mr Bloom (August 9) is 
to be congratulated on his 
expose but I feel that in 
regard the characterisation of 
specific criteria must utilise and 
be functionally interwoven with 
the anticipated fourth genera- 
tion hardware. Almost invari- 
ably one finds a nearly unique 
resultant implication follow- 
ing the initiation of sub-system 
development which requires 
considerable systems analysis 
and trade-off studies to arrive 
at the philosophy of common- 
ality and standardisation. 

In particular and within the 
parameters of a fully integrated 
test programme it is possible to 
maximise the - probability of 
project success thus minimising 
the cost and time required for 
the evolution of structural de- 
sign based on system engineer- 
ing concepts. 

N. A. Tomalin. 

Bighfield. 

Gussage AH Saints, 

Wim borne, Dorset. 

Cricket, lovely 

cricket 

From Mr J. Pereira 

Sir, — As a “ top ten ” fanatic, 

I am happy that the FT has 
become one of us. I hope it 
shall remain so. At the same 
time I am sad that Mr Lorenz 
(August 1) scratched McDonald 
from his top-ten companies just 
because of one inedible ham- 
burger and some soggy over- 
salted chips. May I suggest that 
by his reasoning, Mrs Thatcher 
ought to have been banished 
by the British people just after 
she slipped on one-and-a-half 
banana skins! 

While at this, I am not too 
sure, if X am preempting the 
issue and spoiling the fun. as 
they say, but would your top 
ten present-day Test cricketers 
read like this: Botham, Chappell 
G., Gavaskar. Hadlee, Imran 
Khan, Kapil Dev, Lilee, Lloyd, 
Marsh. Richards? 

J. M. Pereira. 

Investment Division. 

State Life Insurance, 

State Life Building, No 9, 

Dr Ziauddin Ahmad. Road, 

Karachi -4, Pakistan. 



Whether you're an existing user or just thinking about it you'll find aS your answers 
under our expert umbrella, here at the IBM System User Shovt 

Sponsored by the IBM System User magaane, Europe’s teadirw publication in the field, 
the Show is already one of tee largest computer events in the U.K.AD the major companies 
will be there, with up to the minute Systems, hardware, software and services, plus an IBM 
compatible PC village, and much much more. 

And to complement the Exhibition, there will be a major Congress, 'IBM System ’84" 
incorporating eight separate conferences of absolute importance to the IBM System User. 
Specially designed and organised by IBM researchers. Xephon. and covered by Xephon’s 
unique satisfaction guarantee, the Conference and Exhibition together make up the one 
unmissable event in the 1984 IBM Users Calendar. 

So whatever your interest, be it mainframe, mini, or micro, make a date. September 
3rd, 4th & 5th, Olympia 2, London. For further information return the coupon, or call 
Mario Meoli or Tanya Wright on 01-837 3699 NOW. 
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William Hall in New York on the waning fortunes of the biggest U.S. mortgage lender 

FCA’s risky ride on the interest rate cycle 


CHARLES KNAPP, the 49 year-old 
chairman of Financial Corporation 
of America (FCA), the biggest sav- 
ings and loan in the ILS. has been 
likened to a rrverboat gambler who 
does not know when to quit the 
table. It is a description he hotly de- 
nies. 

“We are a very conservative com- 
pany, run by very conservative peo- 
ple who have simply taken what 
has been successful in other busi- 
nesses and adapted it to die savings 
and loan industry," said Mr Kna pp. 

In less than 10 years, Mr Knapp, 
an investment banker who likes fly- 
ing vintage aircraft, has taken the 
sleepy ILS. savings and loan busi- 
ness by -Storm. He entered the in- 
dustry via the acquisition of Budget 
Industries, a small financial con- 
glomerate with an interest in an ob- 
scure Californian savings and loan 
which took deposits and lent money 
to homeowners. 

FCA has always been viewed 
with a certain amount of suspicion 
by the financial establishment be- 
cause of its heady growth rates and 
its running battles with govern- 
ment regulatory agencies such as 
the Securities and Exchange Com- 
mission (SEC) and the Federal 
Home Loan Bank Board which 
have taken it to task over its ac- 
counting principles and capital ra- 
tios. 

As long as FCA could keep grow- 
ing rapidly its problems were 
disguised, but once the growth be- 
gins to slow, as it has currently, the 
problems begin to mount and the fi- 
nancial community, which has still 


not recovered fully from the Conti- 
nental Illinois trauma, is looking in- 
creasingly nervously at FCA 

This is shown by the higher rates 
FCA is having to pay for its funds. 
According to the Meyer weekly in- 
terest rate survey FCA is offering 
12.75 per cent on its 30 day jumbo 
certificates of deposit against an av- 
erage 12.08 per cent FCA’s share 
price, which touched $32% last year, 
is now about $ 8 %. 

Wall Street is anxious to know 
more about the financial health of 
FCA and is hoping that the publica- 
tion of its full quarterly statement, 
known as a 10 Q, later this week will 
answer some of the questions. 

Mr Knapp and his team have 
never regarded themselves as sav- 
ings and loan industry executives. 
“We see ourselves more as areal es- 
tate merchant banking organisa- 
tion, as asset and liability manag- 
ers,” they said. This has been re- 
flected in a markedly different ap- 
proach to the business. 

While most other savings institu- 
tions and banks wait for depositors 
to come through the doors of their 
branches FCA has financed its rap- 
id growth in deposits by hiring an 
aggressive sales force and paying 
rich commissions to its “superstar” 
deposit gatherers. 

The other side of FCA’s balance 
sheet also differs markedly from 
the norm. FCA is still an aggressive 
believer in fixed rate mortgage 
lending while most of its rivals have 
been switching to floating rate 
mortgage loans so that they can 
protect themselves from unexpect- 
ed moves in interest rates. 


Opec production below 
ceiling says minister 


BY RICHARD JOHNS IN LONDON 

THE ORGANISATION of Pttro- 
leum Exporting Countries' oQ out- : 
put has dropped to 17m-l?.3m bar- ! 
rels a day, according to Dr Mana i 
said al Otaiba, the United Arab Em- j 
irates* Minister of Off. Market esti- i 
mates put production at 18m-lfL5m 
b/d. 

With this reassurance Dr Otaiba 3 
discounted implicitly yesterday the j 
possibility of Opec calling an emer- • 
gency ministerial meeting soon to 1 
review the present agreement on < 
production and prices which lays : 
down a ceiling of 17.5m b/d on col- 1 
lective output 

In an interview with the Saudi 1 
Arabian newspaper Asharq al Aw- 1 
sat he said that Opec's market mon- 1 
itoring committee, of which he is l 
chairman, would meet (as sched- 3 
uled) on September 25 to review the i 
market and decide whether to call a j 
full Opec conference. ; 

Contrary to reports and rumours J 
of moves to call an emergency ses- 1 
sion the consensus within Opec is 
that member states should concen- « 
trate an exerc is in g strict discipline 1 

Considerable scepticism about ‘ 


the credibility of the world price 
structure persists but market ana- 
lysts would not dissent from Dr 
Otaiba’s estimate of Opec output 
falling below the ceiling in response 
to lower demand. 

The argument against balding an 
extraordinary conference is that it 
might in itself destabilise the mar- 
ket, just as spot price indicators are 
showing a recovery of confidence, 
and also risk dangerous dissension 
over quotas if a reduction in the 
17.5m b/d limit on overall produc- 
tion was deemed necessary. 

Opec has received some encour- 
agement from the evident determi- 
nation of the UK Government to 
maintain the present price struc- 
ture based on the S29 Opec price 
reference for Arabian Light - as 
witnessed by its appeal to oil com- 
panies in Britain, not to put pres- 
sure on the British National OQ 
Corporation for a cut in official 
North Sea rates. 

In Opec circles, however, there is 
continuing discontent over the high 
rate of U.S. output from the North 
Sea. 


Spanish take over failed 
Dragon computer maker 


BY CHARLES BATCHELOR IN LONDON 


PRODUCTION of Dragon micro- 
computers is to restarted in Spain 
soon by a privately-owned company 
which has Spanish Government 
backing. This will give Spain its 
first domestic microcomputer man- 
ufacturer in a market previously 
served solely by imports. 

Dragon Data, the South Wales- 
based maker of the Dragon 32 and 
54 home computers, went into re- 
ceivership in June despite a £4.5m 
($5.8m) rescue package arranged by 
its main backers Prutec - part of 
the Prudential Assurance Group - 
and the Welsh Development Agen- 
cy. Dragon Data announced yester- 
day that its assets have been 
bought from the receiver by Euro- 
hard, a recently established Span- 
ish company which Dragon origi- 
nally hoped would make the compu- 
ters under licence. 

Eurohard, which plans to open a 
factory employing about 100 people 
in Ca ceres, 150 miles south-west of 

Madrid, will now become the sole 
manufacturer of the Dragon. 

General Electric Company will 
handle the distribution and servic- 


ing of Dragon in the UK. Another 
recently-formed UK group, Touch- 
master, a wholly-owned Prutec sub- 
sidiary, will be responsible for cus- 
tomer support and the sale of Drag- 
on software in Britain. 

Touchm aster's main activity will 
be to make pressure sensitive pads 
and graphics tablets at Dragon's old 
factory at Kenfig in South Wales. It 
will employ about 35 of the 150 peo- 
ple working for Dragon when it 
went bust 

Mr Brian Moore, managing direc- 
tor of Touchmaster and a former 
executive of GEC who was sec- 
onded to sort out .the problems at 
Dragon, said: “Eurohard will be 
launching a series of programmes 
on microcomputers on Spanish tele- 
vision in the autumn in the same 
way that the Acorn computer is 
used by the BBC. With Spanish lan- 
guage software I am sure they will 
be able to develop their markets in 
Spain and in South America very 
effectively." 

Market potential in Spain for the 
Dragon is between 60,000 and 
100,000 sets a year. 
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First six months 


“We are a warehouser of loans, 
not an investor. Every loan we 
make we intend to selL That is how 
we correct the unfortunate dispari- 
ties in a business where you borrow 
short and lend long,” Mr Knapp 
said. His formula has been to put on 
loans quickly as interest rates rise 
and then sell them at a profit when 
rates falL Last year FCA acquired 
First Charter Financial, doubling 
its assets to about S22bn. In the first 
half of 1984, FCA increased its as- 
sets by two fifths to S32.7bn. If it 
were a bank it would be the twelfth 
biggest in the country. 

The strategy of building up the 
asset base rapidly during a period 
of rising interest rates and then 
malring handsome capital gains as 
interest rates fell has worked for 
FCA before, most notably in August 
1982, when U.S. prime rates were 
S tanding at 16% per cent Mr Knapp 
said: “I thought the country was 
possibly gone. It was that bad. We 


were prepared to exist as a compa- 
ny for flnpthpr year and a half I 
could see Pan Am and Ford would 
be gonners and possibly Bank of 
America, if rates did not faff Our 
theory was that the US. Govern- 
ment was not going to collapse.” 

He believes inflation and high in- 
terest rates are cyclical rather than 
permanent and in a free market 
rates must eventually come down, 
either through some form of gov- 
ernmental intervention or, more 
likely, an economic slowdown and 
recession. 

Six months later U.S. prime rates 
had fallen to 10.5 per cent and 
FCA’s share price and profits were 
bumping new peaks. “Everyone 
says we were really lucky. They 
never gave any credit for the fact 
that the FCA twm had really 
thought these things out," Mr 
Knapp said. 

If U.S. interest rates were to fall 
again sharply in the short term. 


Warburg parent plans merger 
with UK brokers and jobber 


Continued from Page 1 
madp provisions in the terms far ac- 
quisitions to be made before the 
merger is effective, but Mr Tim Nix- 
on, an Akroyd director, said consid- 
eration had not so far been given to 
acquiring a U-S. primary dealer. 

• Corporate finance. Both Warburg 
and Rowe & Pitman have promi- 
nent corporate finance tea ms . The 
latter's “market-related” service of 
retailing the corporate finance op- 
erations of its customers would be 
provided separately from the for- 
mer's more purely advisory service, 
Mr Peter Wilmot-SitweU. Rowe & 
Pitman’s senior partner, said. An 
integrated service, involving ta king 
positions in securities as a princi- 
pal, would only be offered to clients 
who wanted it 

• Market making and brokerdeal- 
ing. The market-malting skills of 
Akroyd will combine with the re- 
search and distribution of both 
stockbrokers to produce a wen-capi- 
talised subsidiary which should 
have no difficulty in winning pri- 
mary dealing status in gilt-edged 
securities. For equity trading, the 
three companies will form a broker 
dealer under new dual capacity 
rules. 

• Investment management Sub- 
sidiaries of Warburg have over 
Efibn under management, Rowe & 
Pitman has about £800 m, and Mull- 
ens manages about £500xru Mercury 
plans to bring its present asset 
management interests under its 
own umbrellas as a direct subsid- 
iary rather than as a unit of War- 
burg. This will remain separate 
from Rowe & Pitman's investment 
management subsidiary. But Mul- 


lens may merge its activities with 
one of the other two. 

• Banking. There will be no signifi- 
cant effect on the activities of War- 
burg in the primary international 
capital markets, banking and for- 
eign exchange, project finance, and 
as an adviser to governments. 

C Mercury’s other interests. It has 
a 29 per cent stake in the insurance 
group Stewart Wrightson, and Mr 
Scholey said yesterday that it had 
neither any reason nor any plan to 
dispose of the holding. Other inter- 
ests include ship broking. 

Under the proposed merger 
terms, shareholders of Mercury 
Securities will have a 733 per cent 
stake in a new bolding company, 
but this would drop to 58.6 per cent 
on full conversion of convertible 
securities issued in the complex 
deaL 

S hareho lders of Akroyd & Smith- 
ere, ex clud in g Mercury which al- 
ready has 29.9 per cent of the job- 
ber, would have a 19.4 per cent 
stake in the new group, rising to 
20.1 per cent on full conversion. 

Partners of Rowe & Pitman 
would have a 2.6 per cent holding, 
but this would rise to 133 per cent 
on full conversion. Charter Consoli- 
dated's additional investment will 
give it 42 per cent rising to 4.7 per 
cent- but since it already owns 29.9 
per cent of Rowe & Pitman, its ef- 
fective stake on full conversion 
would be 82 per cent 

Mullens' partners will have a 0.5 
per cent initial stake, rising to 22 
per cent 

Shares in the new bolding compa- 
ny are to be issued as follows: 


Mercury: 4357m ordinary shares 
of 25p to be issued on one-for-one 
basis for Mercury ordinary. 

Akroyd: 115m ordinary shares 
and 20 m 6 per cent convertible pref- 
erence shares of £1 to be issued 
For every 32 Akroyd ordinary, 23 
ordinary and 40 preference shares 
in new company. 

Rowe & Pitman: 1.56m ordinary 
shares, 275m convertible prefer- 
ence shares and 3.89m convertible 
deferred shares of 25p to be issued 
to Rowe & Pitman partners. On this 
basis, Charter wifi receive 467,188 
ordinary and 15.46m convertible 
preference shares. Charter will. also 
subscribe to 2.51m ordinary shares 
at 480p each and 527m convertible 
preference shares at lOOp each. 

Mullens: 316.667 ordinary shares, 
5.58m convertible preference shares 
and 787,565 convertible deferred 
shares to be issued to Mullens part- 
ners. 

The preference shares will be 
' convertible into new ordinary 
shares between three and 15 years 
after the group fnirmonroc trading, 
at 173611 ordinary for every 100 
preference shares. The convertible 
deferred shares will be convertible 
on payment of 5322p for one ordi- 
nary. But partners of Rowe & Pit- 
man and Mullens will lose their 
conversion rights if they are no 
longer employed by the group in 
April 1989. 

Mercury and Akroyd will contin- 
ue to determine their dividend poli- 
cies until the merger becomes effec- 
tive. 


France maintains independent 
stance on high-tech exports 
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eminent opposing American high 
technology curbs. 

Bonn is particularly concerned 
over Washington's export controls 
interfering with trade in equipment 
containing U5. components, even 
though the products might not nec- 
essarily be destined for Warsaw 
Pact countries. 

In France at least one small com- 
puter company is suffering as a re- 
sult of a U.S. refusal to grant export 
authorisation for hardware needed 
for incorporation into equipment 
destined for the Soviet bloc. 

The fear of U.S. controls - allied 
to traditional French desire gen- 
erally to reduce dependence on for- 
eign suppliers - can drive industry 
to seek “made in France" solutions. 

Alcatel-Thomson has been ex- 
ploring the possibility of ending its 
reliance on U-S.-made integrated 
circuits for its- E10 electronic tele- 
phone exchange, replacing them 

with French-made chips - although 
they would probably be made under 
US. licence. 

A similar overall desire to lower 
dependence on the U-S- lies behind 
France’s keenness - with other Eu- 
ropean countries - to replace Amer- 
ican-made electronic aircraft com- 
ponents with European products for 
the next generation of A-320 Air- 
I buses. 

The most spectacular case of 


American technology restrictions 
reinforcing French independent- 
mindedness has been in the nuclear 
field. Paris chafed during the 1950s 
under American reluctance to 
transfer materials and technology, 
particularly relating to uranium en- 
richment 

Long-standing differences be- 
tween Paris and Washington have 
centred on sales of American com- 
puters destined for the French nu- 
clear weapons programme. 

President de Gaulle's bid to foster 
a home-grown French computer in- 
dustry - an aim which, -unlike the 
nuclear energy build-up, has faced 
considerable se tbacks since - was 
sparked off in 1963 after the UE. re- 
fused to deliver a Control Data ma- 
chine needed for developing 
France's “force de frappe." 

In 1981 the incoming Socialist 
Government faced a delay of about 
a year in receiving export authori- 
sation for delivery of a high-pow- 
ered computer made by the US. 
company Cray, ordered for the mili- 
tary division of the CEA. 

This gave impetus to the French 
Government's research pro- 
gramme, aimed at giving France 
eventual ability to produce its own 
supercomputers, increasingly nec- 
essary in a range of advanced in- 
dustrial and research applications. 

According to the state-owned 


computer company Bull, which is m | 
charge of a key part of the research 
effort, France's Isis supercomputer 1 
to be produced in the next few 
years will have a similar potential 
to the new-generation ultra-high 
power Cray-2 model just being in- 
troduced in the U.S. 

Since the 1981-82 disagreements 
over Cray no further significant ex- 
port delays have been reported. 
Seven Cray-1 models are now in- 
stalled in France, with two at the 
CEA and others at various public , 
sector research and industrial orga- 1 
nisations. | 

An eighth Cray-1 is due to arrive , 
soon at the Onera aerospace re- 
search institute, funded mainly by 
the Ministry of Defence. It will be 
run in co-operation with leading 
French aerospace companies for de- 
velopment of military »nd civil air- 
craft 

The Cray-1 is by now, however, a ! 
relatively outdated model Onera 
has deliberately signed only a 
three-year leasing agreement to 
leave its options open to acquire 
more advanced equipment later on. 

The US. National Aeronautics 
and Space Administration has al- 
ready signed a contract to take de ; 
livery of a Cray-2 next year and an- j 
other Franco-US. skirmish over ex- 
port controls could take place when j 
Paris decides that it would like the j 
new model as well 
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FCA’s financial position would be 
much improved, but at the moment 
the financial markets are suspi- 
cious. In the quarter FCA's net in- 
terest income totalled S37-2m. but 
its net income was bolstered by 
S40.6m of fees and commissions, 
S3 1.9m of investment income and 
S42.2m of gains on the sale of loans 
to other companies. 

Wall Street analysts estimate 
that FCA is probably earning only 
12 per cent on its assets, whereas it 
is having to pay 13 per cent and 
more for some of its funds. The 
slowdown in its growth means its 
fee income is probably down and it 
is not dear whether it is being able 
to sell its loans at a profit Analysts 
will be searching through FCA's lat- 
est 10 Q for dues on these and other 1 
matters. 

In the meantime. Wall Street is 
reserving its judgement on FCA 
According to Mr Jonathen Gray of 
Sanford Bernstein, who follows the 
savings and loan industry, FCA has 
the largest interest rate mismatch 
of any major financial institution in 
the US. - 30 per cent of its assets 
are repriced every year as against 
84 per cent of its liabilities. In addi- 
tion FCA's problem loans are be- 
lieved to be above average for the 
industry, although the company dis- 
putes this. 

It has become very reliant on the 
wholesale money markets for 
funds. An estimated 40 per cent of 
the groups S25bn of deposits are 
reckoned to be uninsured, which is 
high for a savings and loan and 
makes it vulnerable to jitteriness in 
the money markets. 


Blue blood and 
red roses 


The City’s laboratories have de- 
veloped some highly unstable look- 
ing compounds over the past year, 
and none more so than the molecu- 
lar structure which extended from 
S. G. Warburg to Charter Consoli- 
dated, via Rowe & Pitman and Ak- 
royd 8 c Smithers. So it was only to 
be expected that the parties con- 
cerned should wish either to 
strengthen or dissolve their ties be- 
fore long and yesterday they opted 
for the former course, picking up 
the Government Broker while they 
were at it 

The multiple merger announce- 
ment is no less bold or interesting 
for being well anticipated. The four 
partners are aiming to create an in- 
vestment banking vehicle quite un- 
like anything which has so far 
emerged in the City. The grouping 
will need to overcome any number 
of structural cultural - and, dare 
one say it, ethical - hurdles before 
the new company reaches its objec- 
tive, which seems to be a sort of old 
Etonian version of Goldman Sachs. 
But it is worth the gamble. 

The difficulty of integrating four 
such diverse operations is only too 
obvious and will no doubt be exec 
rising all the diplomatic <kiii< of 
those concerned over the next two 
years. Bui at the top level at least 
all the parties to the deal share a 
common style, which tends rather 
against flamboyance. 

Bui by formalising their relation- 
ship now, the four companies have 
created a quite separate problem. If 
the stock exchange opts to preserve 
the restrictions on ownership for a 
while longer, as it very well might, 
the new grouping will find itself 
treading a tightrope between con- 
sultation and collaboration. The one 
area in which all parties would see 
clear-cut benefits from a merger is 
the market making and distribution 
of fixed-interset securities. But 
while the Bank of En gland may 
have its plans on the table, the 
stock exchange has yet to permit 
the ownership structure which 
would make sense of the arrange- 
ment. 

In the corporate finance area, the 
new partners could conceivably en- 
counter the opposite problem. Rath- 
er than being held back, they may 
be anticipating a market structure, 
based on the Wail Street model 
which, will migrate only gradually 
to London. Warburg/Rowe & Pit- 
man will certainly have an edge 
over Cazenove when it comes to 
bought deals and the like but, in the 
meantime, some of their clients 


CABLE & 
WIRELESS] 


new parent caimntteipjaty in abun- 
dance anti whicfc wifl- make heavy 
calls on C & W cash flow to the 
foreseeable future: The leasing of 
assets and capitalisation of! interest 
znay restrict Che impact cm CiVs 
revenue account to, about £ 20 m over 
the next five years,' but a projected 
capital spend of £290m is a fot of 
money in anyone's-book. 

The risk of failure may admitted- 
ly be diminished by .the Govern- 
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meat's plain c ommi t men t to Mercu- 
ry and the investment may turn out 


may prefer to deal through a sepa- 
rate broker and me rch ant bank. 

Financially, Warburg eme rg es 
with the least conspicuous benefit 
since, whatever the result of merg- 
er accounting, Warburg sharehold- 
ers will contribute almost all the 
net tangible assets ami receive only 
just over half the fully diluted equi- 
ty. 

Mullens, meanwhile, must be as 
pleased as punch. An exit p/e of al- 
most 10 at this stage in the game is 
veering on the side of charity. And 
the Rank of England must be 
mightily relieved to find a safe har- 
bour for its official broker. 


ry and the investm e nt nay taro out 
to have-been an inspired 'use of- 
C&W cash five years from. now. 
Even a small share of BTs overall 
market would justify the commit- 
ment but, as C b W' is no doubt 
aware, the Davids do -not always 
vanquish the Goliaths. 


Unilever 


Cable & Wireless 


The consortium shareholding 
structure of Mercury Communica- 
tions was appropriate enough in the 
venture's early days but Mercury's 
present appetite for funds makes it 
rather a mouthful even for the risk, 
capital departments of Barclays 
Bank and British Petroleum. More- 
over, Cable & Wireless - as a tele- 
communications company - may 
very well have set itself strategic 
targets mid timetables different 
from those of Mercury's other 
shareholders. 

By taking full control C&W will 
be able to dictate toe pace of Mercu- 
ry's development and make avail- 
able mgfnniPr contacts in a way 
that would not have been possible 
through the former arm's length re- 
lationship. For all this, £30m 
(broadly the cost of BPs own in- 
vestment) might seem a small price 
to pay and certainly the stock mar- 
ket was warm enough in its re- 
sponse yesterday, marking the 
C&W share price up 6 p to.333p. 

Yet C & W, in buying out BP, is 
making a very significant commit- 
ment to a business which demands 
skills, such as marketing, which its 


There has been much nodding and 
winking from Unilever for months 
past that its assault cm the US. con- 
sumer market is going to incur 
some heavy launch costs. The group 
has made no move on this front in 
its June quarter, so presumably the 
odds are fast shortening on some 
secopd half action for one « two of 
the new productonow awaiting U.S. 
national distribution. 

This mates it a little hazardous 
turning results far the first six 
months into any forecast for the 
year a^a whole, but the underlying 
trends are encouraging. 

Unilever has enjoyed its share of 
cyclical growth " in Europe and 
North America and may have been 
surprised itself at the resilience of 
some of its smaller overseas mar- 
kets. 

The more important message of 
the 14 per cent jumpin pre-tax prof- 
its to sgssm for the second quarter, 
though, is surety that toe group's 
own restructuring efforts are begin- 
ning to pay off.;. 

This has been most conspicuous 
in toe volume gains achieved in the 
European quick frozen foods mar- 
ket and m the operating profits of 
about E5m notched up by paper and 
packaging after three years ■ of 
tosses, bto toe more agresave ntoor 
agement of toe. group is also gen- 
erally evident in the improved re- 
sults from most of the big overseas 
markets -and the highest quarterly 
group operating profit margin since 

1981 .- • 

For US. investors meanwhile, 
prospective profits of E875m at Un- 
ilever pace those launch coats set it 
on a p/e multiple stiffs point or two 
behind those of its main US. rivals. 
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Fire power 


BUSINESS 
£1.8m BritoU 
contract for 
Ferranti 


A’ contract worth approxi- 
mately £ 1 2 m has been 
awarded by Britoil to Ferranti 
Computer Systems, Cheadle 
Heath Division, for a micro- 
processor controlled fire and 
gas detection system. 
Humphreys & Glasgow pro- 
vided detail design and speci- 
fication for >the system which 
will be installed on the Clyde 
Field production platform. It 
is the first of its type to be 
ordered for a North Sea plat- 
form. Partners in the Clyde 
Fif'rf are Rriuril. Shell UK 
pnd Esso -Exploration & Pro- 
duction UK. 


Ferranti Computer Systems, 
Bracknell Division, has re- 
ceived a production order, 
worth over £5m, for the first 
sets of Actiou Information 
Organisation/Fire Control 
Systems for the Royal 
Navy's Upholder class of con- 
ventional submarines. This 
follows an earlier MoD con- 
tract for development and 
manufacture of two pre- 
production systems. 
Designated as System DCC, It 
is a successor to the Tactical 
Data Handling Systems in- 
stalled in the Navy's unclear 
powered submarines, ail sup- 
plied by Ferranti. 

System DCC can control 
multi-weapon salvoes of either 
wire guided torpedoes or 


USGW- missiles at targets, 
selected -from the many con- 
tacts the system is capable 
of tracking and displaying. 

Its ability to sort, store and 
display on demand data from 
an extensive range of sophisti- 
cated sensors- provides ■ a 
powerful Command System 
vital for. submarines operat- 
ing . in complex tactical 
scenarios. 


The full range of AIO and 
Fire Control facilities is 
available - at each, of . the 
multi-function, displays. Sys- 
tem integrity - is .maintained 
using dual redundant proces- 
sing incorporating the latest 
computing .. elements and 
modular software: .• 


COMPUTERS 


PABX approval 


Underground power 


UK approval has been gained 
for the GTD 1O00E Digital 
PABX by Ferranti GTE. Mos- 
ton. With over 36 systems and 
more than 18.000 lines already 
installed the company has 
established a record of excel- 
lence in performance and 
-reliability. 

Several major UK companies 
have selected the GTD 1000E 
and it is now well established 
in the oil industry. Insurance, 
banking, stockbroking, data 
processing, construction, 
printing, police forces and 
hotels. 


The London Transport Execu- 
tive has placed another major 
contract with Ferranti Com- 
puter Systems, Wythenshawe 
Division, worth £L3m. The 
order covers Stage in of the 
stored program automatic re- 
mote control system 
( S PARCS) which is intended 
to replace all control systems 
on LTE's underground rail- 
way electricity supply net- 
work. 


Computer systems for Stages 
I and H, also supplied by 
Ferranti, provide comprehen- 
sive facilities for supervision 


and control of electrical sup- 
plies on LTE's Northern and 
Central- Line systems. Stage 
III comprises two .further 
complete control systems. 

Each of the new systems in- 
corporates dual computer con- 
trol centre equipment which 
is based on the very . latest 
Argus . 700 series multi* 
processor equipment. 

The Ferranti Process Manage- 
ment System software pack- 
age — proved to many indus- 
trial and utility service con- 
trol applications — is exten- 
sively used in the system. 


Briefly . . . 


Ferranti Electronics has 
Introduced ZN4I6E, a tuned 
radio frequency integrated 
circuit which is more power- 
ful than the existing range Of 
single chip radios. 

A “Maxt-Check" co-ordinate 
measuring machine has been 
ordered by the Filton Division 
of British Aerospace Dyna- 
mics Group and supplied by 
Ferranti Metrology Systems 
of Asion-on-Trenr. 
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WALL STREET 

Renewing 
rise proves 
difficult 

AN ATTEMPT by Wall Street, stocks to 
renew their recent advance stalled at 
midsession yesterday despite an upturn 
in the bond market on the announce- 
ment of a fall of 0.9 per cent in retail 
sales in July, writes Terry Byland in 
New York.- 

One cause 'of the weakness in -the 
stock market, which dipped sharply in 
the final hour, was a resurgence of ru- 
mours of financial problems among the 
thrift companies. 

The yield gap between Treasury 
bonds mid bank certificates of deposit 
widened as investors switched into fed- 
eral paper for security. 

The bond market slipped from its best 
levels at midsession after the Federal 
Reserve made two-day matched sales, 
when the federal funds rate stood at 11% 
per cent. However, bonds moved ahead 
again later to close with gains of around 
% of a point 

The stock market remained depressed 
throughout the session, with an attempt- 
ed rally suppressed by the nervousness 
over the thrift companies. At the close, 
the Dow Jones industrial average was a 
net 5.07 points down at 1,214.1 L Turn- 
over increased to 82.5m shares. 
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Alcoa . 

12% Dec 2012 89.00 13.80 8900 13.80 

FINANCIAL FUTURES 

CHICAGO latest • High Lew Prev 

If JS. Treasury Baotfa (C8T) 

8% 32nds Of 100% 

Sept 65.19 65-29 65-05 65-14 

ILS. Treasury MBs (Ml) 

Sim points of 100% 

Sept 8932 8938 89.62 8932 

CartMcatas of Dnpoaft (HU) 

Sim points of 100% 

Sept 8857 8833 8845 8851 

LONDON 

T hree m outh Eurodollar 

Sim points of 100% 

Sept 8843 8849 8833 88.30 

20-yeer Notional QOt 
£50,000 32nds of 100% 

Sept 107-03 107-04 106-02 105-18 

— COMMODITIES 


Prev 

Price Yield 
100'%* 1239 
104'%* 12.75 

99'%* 1321 
99*%* 1232 

Prev 

Price Yield 
88% 12.95 

71.00 10.60 
71% 13.00 


1.037.46 


ITALY - 

Banc* Comm. 213.16 


ANP-C8S Gen 1612 
ANP-C8S Ind 129.4 


O3J0 


SINGAPORE 

Struts Times' 



London .. ■ 
Frankfurt 
zarich ; 

Paris (fixing) 
Luxembourg (fixing) 
Men York (Aug.1 


3763 376.0 3432 
Aug 13 Prev . Yew ego 
1822 1823 1743 


QUO (per ounce) 


. . .. August 14- Prev 

. $354.75 - $344.75 

$354.00 $34325 

$358375 $342.75 

534735 S34S27 

(fixing) $34850 $342.75 

jg.1 $355.00 $35030 


(Loncftm) 

Silver (spot fixing) 
Copper (cash) 

Coffee (Sept) 

Oil (spot Arabian fight) 


Augu*ti4 prev 
597.85p 580. 20p 

£1.01550 E1.O15.00 
E232V00 £2.318 00 
$27.72 $27.70 


Wednesday August 15 1984 



The Fed’s action was read in some 
quarters as an indication that it has 
raised its sights for federal funds to be- 
tween 11% and 1 1% per cent. Mr William 
Griggs, of Griggs and Santow, the eco- 
nomic forecasting specialist, commented 
that the Fed’s move was hardly justified 
solely on the need to drain reserves. 

However; some analysts believed that 
yesterday's matched sales were trig- 
gered by heavy borrowing from the Fed 
by Continental Illinois, which took 
S7.5bn on Monday - perhaps increasing 
credit flows more than the monetary au- 
thority expected. Treasury bill rates fell ■ 
back after the announcement of 
matched sales, while bank certificate of 
deposit rates began to move up. 

The Fed’s intervention reversed gains 
of % in bond prices which had come on 
the fall in retail sales. Monthly- retail 
sales figures are not wholly reliable, 
though. The disclosure of a substantial 
gain in consumer credit in June was, 
however, no surprise for the credit sec- 
tor. . 

In the stock market, IBM brightened 
at first on the announcement of a new 
personal computer model but turned 
back at S122K, regarded as a derisive 
level, and later traded at $121%, a net 
loss of $%. 

The other computer stocks had a diffi- 
cult session, with Digital Equipment off 
Sift at $04% as investors showed re- 
newed uncertainty over the trading out- 
look. Texas Instruments dipped $2% to 
$139%, Burroughs SY« to $56% 

A week spot on the finance side was 
Financial Corporation of America, the 
major thrift group, which dipped $% to 
$7%, responding to a net outflow of de- 
posits. 


After a block of lm shares was traded 
in the third market at $17, Whittaker, 
the hospital management group with 
substantial contracts at stake in Saudi 
Arabia, added to $18ft on the New York 
Stock Exchange. The deal suggested 
that a prospective bidder might be build- 
ing a stake. 

Following the disclosure of Continen- 
tal Illinois’ heavy borrowing from the 
Fed, there were signs of a new move in- 
to federal paper in the credit markets. 
Three-month Treasury bill rates dipped 
17 basis points to 10.29 per cent, while 
near-dated bank CDs commanded 11-45 
per cent, 20 basis points up on overnight 

Bond prices remained at or near their 
overnight levels, after losing their early 
gains. The doubt banging over long-term 
yields was endorsed by Dr Henry Kauf- 
man of Salomon Bros who repeated his 
view that interest rates will move high- 
er. The new key long bond traded at 
100%*, a net gain of '%?, to yield 12.48 per 
cent 


LONDON 

Rate hopes 

prompt 

resurgence 

HOPES of lower interest rates in Britain 
and the U.S. boosted London equity and 
gilt markets yesterday, with the FT In- 
dustrial Ordinary index 9.1 up at 849.6, 
its highest level for almost three 
months. 

The burst of activity stemmed from 
lower than expected ILS. retail sales de- 
lighting New York bond markets and in 
turn London gilts, which advanced by up 
to IK points at the long end and up to % 
in shorts. 

Investors displayed renewed confi- 
dence over the prospect of a further ft 
point cut in base lending rates before 
the end of the week while the Bank of 
England again gave sizeable help to 
money markets via the purchase of bills 
for resale later this month and leaving 
official dealing rates unchanged. 

Industrial shares were initially ne- 
glected, but Hawker Siddeley finished 
14p stronger at 443p, BTR put on 15p to 
485p and Powell Duffryn 13p to 320p. 

Elsewhere, oils were mixed, with BP 
ahead by 13p to 483p and Saxon Oil 25p 
cheaper at 345p. Bodding tons Breweries, 
added 8p to 85p while Distillers gained 
9p to 300p. NatWest Bank turned 7p low- 
er to 483p ex-all. 

Chief price changes. Page 20; Details, 
Page 21; Share information service. 
Pages 22-23 

HONG KONG 

SHARP LOSSES were sustained by 
many issues in Hong Kong as the Hang 
Seng index fell back near the 900 level, 
with a fresh 21.58 decline to 904.81. 

Hang Seng Bank proved to be the ex- 
ception with a 25-cent rise to HKS32.75 
as other banks eased. Sun Hung KAi 
Properties was particularly weak, with a 
25-cent setback to HK35.70, while 30- 
cent declines were recorded for Cheung 
Kong at HKS7.80, Jardine Matheson at 
HKS7.85 and Hutchison Whampoa at 
HKS10.70. 

AUSTRALIA 

THE ABSENCE of positive overseas sti- 
muli was translated into another set- 
back in Sydney with the All Ordinaries 
index shedding 6.2 to 727.8. Falls out- 
numbered rises by three to two. 

Bell Resources fell 30 cents to A54.70 
while BHP dropped 20 cents to AS 10. 60 
and CSR retreated 7 cents to AS3.28. 

Moving against the trend were ANZ, 3 
cents up at AS4.85 in mixed banks, ura- 
nium miner Pancontinental. 2 cents 
ahead at AS122. and News Corporation 
in media stocks, 20 cents firmer at 
AS10.70. 

SOUTH AFRICA 

INDUSTRIAL and gold mining shares 
in Johannesburg staged a rally after a 
sharp improvement in the bullion price. 

Buffels added 50 cents to R75.50 while 
Libanon secured a R1 rise to R42. Min- 
ing financials and bolding companies 
firmed, with Gencor 50 cents stronger at 
R24.50. Responding to a 45 per cent prof- 
it advance, lmpala Platinum gained 
R1.45 to R21.10. 

Tobacco group Rembrandt led the ral- 
ly in industrials with a R3.50 surge to 
R27 while sector leader Barlow Rand 
rose 50 cents to R12. 

SINGAPORE 

SELECTIVE buying moved most Singa- 
pore stocks higher, thus adding 5.31 to 
the Straits Times index at 954.18. 

Features included Federal Cables, the 
most active stock, with an 8-cent gain to 
SS3.44 and Pan Electric, recovering all of 
its 29-cent decline of the previous ses- 
sion to return to SS2.75. 

Elsewhere, Genting rose 25 cents to 
SS5.60, Growth Industrial Holdings 
added 19 cents to SS2.82 and Straits 
Trading 15 cents to §S5.50. 

CANADA 

PROFIT-TAKING produced losses 
among select blue chips in Toronto, but 
oils and particularly golds held on to 
their early gains. 

Weaker industrials in Montreal were 
offset by stronger banks and slightly 
firmer utilities. 


TOKYO 


Retreat as 
buyers are 
taken aback 


A WAVE of gloom descended on Tokyo 
stocks yesterday as trading remained in- 
active and blue chips dropped on a wide 
front, writes Shigeo Nishiwaki of Jiji 
Press. 

Market participants had expected 
overnight firmness on Wall Street to 
push up prices, but they were wrong. 
The Nikkei-Dow market average turned 
lower for the first time in four days, fin- 
ishing 28.70 off at 10,360.92. 

Losses outpaced gains 358 to 269. with 
168 issues unchanged. Volume was still 
very low at 166.41m shares against the 
preceding day’s 165.64m. 

Leading securities houses had bought 
internationally known blue chips like 
Hitachi, Fuji Photo Film and NEC the 
previous day, which contributed then to 
the market indicator's slight advance. 
This was in anticipation of a rally on 
Wall Street on Monday and a subse- 
quent purchase of Japanese stocks by 
non-residents. But yesterday, disap- 
pointed investors sold the blue chips im- 
mediately. 

Fuji and TDK plunged Y60 each to 
Y1.730 and Y5.690 respectively, and Pio- 
neer Y80 to Y2.670. Hitachi dropped Y4 
to Y861, while NEC closed at Yl,260. 
down Y40. 

Even Toyota Motor, which was report- 
ed to have remained the nation's top de- 
clared income earner in fiscal 1983 with 
Y490bn, lost Y30 to Y1.440. But Mazda 
gained Y27 to Y510, reflecting its strong 
business performance. It was the third 
most actively traded issue for the day, 
with almost 7m shares changing hands. 

. Topping the list of active issues was 
Toyo Soda at 7.28m shares, as a result of 
reports that an experimental plant to 
manufacture artificial sweetener had 
been completed. However, it finished Y9 
lower at Y376. 

Kureha Chemical advanced Y30 to. 
Y1.150, and Daiichi Seiyaku Y20 to 
Y1.360. Ajinomoto also firmed, closing at 
¥1,230, up Y30. 

Small-lot selling hit non-life insur- 
ances, which had been bought the previ- 


ous day, with Tokio Marine and Fire los- 
ing Y9 to Y601, Taisho Marine and Fire 
1*5 to Y310 and Sumitomo Marine and 
Fire Yll to Y434. 

A leading broker said most investors 
were becoming increasingly nervous 
and little improvement could be expect- 
ed this week. 

Trading was extremely thin on the 
bond market The yield on the bench- 
mark 7.5 per cent government bonds due 
in January 1993 edged down from 7365 
per cent to 7J16 per cent on scant buying. 



EUROPE 

Buying from 
abroad aids 
a firm finish 

A FIRMER tone emerged on the Euro- 
pean bourses yesterday, helped by a 
lower dollar as well as healthy corporate 
earnings reports here and there. An in- 
flux of foreign buying was detected late 
in the day, particularly for West German 
and Dutch shares. 

This demand from abroad - identified 
as coining both from American and Eu- 
ropean investors - developed too far into 
the session to have much impact on the 
calculations midway of the respective 
bourse indices: the Commerzbank mark- 
er edged just 1.9 up at 984.4, and the 
ANP-CBS general indicator dipped a 
point to 161.2. 

Amsterdam was buoyed by the profits 
progress at Unilever, which put on FI 
1.50 to FI 267.50. Akzo, which had initial- 
ly encountered further profit-taking af- 
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ter Monday's earnings report. firmed 60 
cents to FI 91.60. 

But the day's star was Hoogcvens. and 
the market did not even have the bene- 
fit, until after the close, of confirmation 
that the steelmaker's swing back to she 
black was as solid as analysts had been 
expecting. It jumped Fi 2.30 to FI 53. 

Banks were neglected, with Ned Mid a 
guilder off at FI 133.50, and airline KLM 
slipped FI 4 to FI 180. 

Domestic bonds were thinly traded 
but steady. 

Attention in Frankfurt centred on Nix- 
dorf Computer, DM 10 stronger at DM 
503 after trading as high os DM 513. and 
on insurer Allianz which gained DM 18 
to DM 781. 

The engineering sector also did well, 
with a DM 9 rise for Linde leading (he 
way at DM 354. Car makers were quie- 
ter. although Porsche added DM 6.50 to 
DM 980, and Horten remained weak 
among mixed retailers: its DM J dip to 
DM 168 made a two-day fall of DM ill. 

A stronger bond market enabled the 
Bundesbank to offload DM 51 Uni m pa- 
per as prices rose an average 15 basis 
points. 

Base rate cuts failed to inspire Paris 
ahead of the Assumption holiday which 
will close it and many other bourses to- 
day. Although a contraction in second 
quarter gross domestic product was a 
negative factor, operators were gen- 
erally merely reluctant to take up posi- 
tions. 

Among the good spots in a narrowly 
mixed outcome was Peugeot, recovering 
FTr 4.50 of Monday's FFr 5.60 fall at FFr 
195. 

Milan, also shut today, traded more 
actively but also ended mixed. Demand 
was best for Fiat, LtiO ahead at L4.450, 
and Pirelli SpA, up L136 to LI, 860 for re- 
spective two-day rises of L121 and L155. 

Olivetti slipped L65 to L5.945 amid its 
U.S. distribution losses. Bonds firmed 
selectively. 

Foreign demand in Zurich favoured 
Ciba-Geigy, SwFr 30 higher at SwFr 
2,425, while improved freight traffic 
boosted Swissair SwFr 8 to SwFr 973. 
Banks firmed, but insurers were weak, 
while the bond market held steady. 

Brussels was encouraged by cuts in 
short-term interest rates, and volume 
leader Societe Generate de Belgique 
rose BFr 20 to BFr 1.850. 

Asea responded in Stockholm to Mon- 
day’s earnings advance, adding SKr 5 to 
SKr 360. while foreign buying pushed 
Astra SKr 15 higher to SKr 440. 

Utilities led Madrid lower. 
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Mixed results for U.S. 
retail store groups 


BY DAVID BLACKWELL IN NEW YORK 


J. C. PENNEY, the second Largest 
retailer in the UiL saw second- 
quarter earnings fad from S55m or 
74 cents a share to $49m or 66 cents 
a share. This took first-half earn- 
ings to 5118m or $1.58 a share, com- 
pared with SI 13m or 51.52 last time. 

Sales for the quarter were ahead 
£2.81)0, against S2.36bn last time. 
For the half, sales improved strong- 
ly from $4.48bn to S6.28bn. 

Mr William R. Howell, chairman, 
said that while the second quarter 
traditionally produced a small per- 
centage of annual earnings, “it has 
been a si gnifican t quarter for us 
this year in terms of the progress 
we have made in reducing our in- 
ventory position in seasonal mer- 
chandise." 

He said the group's performance 
in the last half of the year was ex- 
pected to “produce record results 
for 1984 as a whole.” 


Allied Stores, the department 
store group, reported a flat second 
quarter. With earnings of S16.7m or 
80 cents a share, compared with 
SIB.lm or 77 cents last time. 

For the half, earnings were 
S3L4m or 51.50 a share, against 
SM2m or $1.40. 

Sales for the quarter rose from 
5799m to 5873m, and for the half 
from SL6m to SL7m. 

Mr Thomas M. Marioce, presi- 
dent and chief executive, said the 
latest results were being compared 
with “very strong sales and earn- 
ings in the 1983 period.” 

Winn-Dixie Stores, the nation's 
sixth largest food retailer, ' lifted 
fourth-quarter profits from $26. 6m 
to $3L9m or fro m 64 cents to 78 
cents a share on sales up from 
SlJftbn to SL72bn- 

First-half earnings totalled 
$115Jhn or 22L83 a share against 


SU3.5m or $2.72, with sales rising 
from $7.02bn to £7.31)0. 

In contrast Lucky Stores, the 
California retailer which derives 
more half its profit horn su- 
permarket operations, saw second- 
quarter earnings slip from S2L4m 
to $20 5m, or from 42 cents to 41 
cents a share. 

This brought half-year earnings 
to $42J3m or 82 cents a share com- 
pared with S48.4m or 94 cents a 
share last time. Six-month sales 
amounted to S4.42bn against 
S4.03bn with the second quarter 
providing £253bn against S2.03bn. 

Dayton- Hudson reported record 
sales and earnings for both the sec- 
ond quarter and the first half, for 
the quarter earnings reached 
$39.1m or 37 cents a share, against 
$36.1m or 41 cents a share on reve- 
nues up from $L5bn to Sl.Bbn. 


Joint venture 
to take over 
SCA Services 

By Our Now York Stall 

SCA SERVICES, the third largest 
US. waste disposal company, is to 
be acquired by a newly formed cor- 
poration jointly owned by Waste 
Management, the largest U.S. 
waste disposal company, and Gen- 
star, the Canadian real estate, con- 
struction and financial services 

group. 

The agreed deal, based on the 
SCA Services shares outstanding 
on June 30. is worth £42323 m. 

The new corporation, to be called 
WMAC, is to make a tender offer 
for all the outstanding SCA com- 
mon stock of £28.50 per share in 
mgh The o f f e r is conditional on the 
tender of a majority of SCA shares 
and approval under the appropriate 
anti-trust laws. 

SCA has granted WMAC an op- 
tion to buy 18.5 per cent of its com- 
mon stock at $28.50 per share, 
100,000 unissued series A preferred 
shares and certain assets for 
5120m. 

Waste Management is to bear 60 
per cent of the cost of the deal, and 
Genstar 40 per cent 


Stable oil markets aid 
Dresser turnround 


BY OUR NEW YORK STAFF 

DRESSER INDUSTRIES, the US. 
oil services group, recovered strong- 
ly in the third quarter from net 
profits of S3m or 4 cents a share to 
profits of 526.8m or 35 cents a 
share. 

This took profits at the nine- 
month stage to $59m or 75 cents a 
share, compared with a loss of 
S14.5m or 18 cents a share for the 
corresponding period last year. 

Revenues for the quarter im- 
proved from 5880.8m to SS44Jjn, 
and for the half from S2.58bn to 
S2fi4bn. 


Mr John J. Morphy, chair man 
and president, said the improved 
performance reflected the continu- 
ing benefits of productivity gains, 
coupled with a “degree of stabilisa- 
tion in the wiarkphu for Oil and gas 
related equipment and services.” 

In contrast McDermott Interna- 
tional, a leading UJ3. energy ser- 
vices company, reported a setback 
in its opening quarter. Profits fell 
from J442m or 5120 a share to 
S22Jm or 58 cents a share on reve- 
nues down from S783.6m to 
$707-3m. 


Trilogy, suffers further losses 


BY PAUL TAYLOR IN NEW YORK 


TRILOGY, the West Coast compu- 
ter group founded by Mr Gene Am- 
dahl, announced a 550.29m or $1.57 
a share net loss in the company’s 
second quarter ending June 24. 

The Iras, which compares with a 
$225m or 20 cents a share loss in 
the corresponding period last year, 
mainly reflects a £43 m charge fol- 


lowing its recent decision to aban- 
don plans to build a new super-com- 
puter 

The latest deficit brought Trilo- 
gy’s loss for the first half to $73.7 m 
or SL96 a share compared with a 
loss of $5J2m or 32 cents a share in 
the same period last year. 


Quaker up 
on strong 
sales boost 

By Our New York Staff 

QUAKER OATS, the major UJS. 
breakfast cereal producer, boosted 
fourth quarter net income from 
S41.1m or S2J2 a share to S49m or 
S2.38 a share. Sales increased 

strongly from $662.Lm to S924.2in 

Net income for the year rose to 
$138.7m or 58.71 a share, compared 
with net income from continuing 
operations of 5119.3m or £5.83 a 
share in 1983, when a 562.5m loss 
from discontinued operations made 
a final net S56.8m or $2.66 a share. 
Sales for the year increased from 
52.6 lbn to S3.34bn. 

The company attributed the in- 
crease to an outstanding perfor- 
mance in US. grocery products, in- 
cluding the Stokely-Van Camp busi- 
ness acquired in the first quarter, 
and a significant improvement in 
operating income at its Fisher-Price 
toy division. 

G ECO, the Norwegian seismic sur- 
vey company, is to establish a well 
logging subsidiary, Geco Well Ser- 
vices. 

Capital for the new company will 
be raised through a NKr 40m 
(S3.76m) share issue restricted to 
Geco shareholders. These are Det 
Norske Veritas and Kongsberg Vap- 
enfabrik, with 38 per cent each, and 
67 others, including Geco employ- 
ees, the Wflh. WHbelmsen shipping 
group and Vesta, a leading Norwe- 
gian insurance concern. Vesta and 
W W are underwriting the issue. 

DE DANSKE Sukkerfabrikker, the 
Danish sugar refiner, proposed a 
one for ten bonus issue and will in- 
crease dividend payments from 
DKr 65m (58.1m) to DKr 80m fol- 
lowing an increase in group earn- 
ings before tax and extraordinary 
items from DKr 451m to DKr 498m 
in the year mriing April 30. 

Net profits increased from DKr 
269m to DKr 310m. Parent company 
pre-tax profits were up from DKr 
380m to DKr 381m. 

NORCEM, the Norwegian cement 
and building materials group has 
announced a reorganisation of its 
subsidiaries involved in the off- 
shore sector. These will be grouped 
under a new, wholly-awned off- 
shoot, Norcem Offshore Group, to 
be based in Stavangar. 
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John Elliott on Pakistan’s switch to Islamic banking 

Bankers ponder impact of 
interest-free system 


DESPITE SOME trepidation in 
London and New York, the 1? 
foreign banks operating in 
Pakistan are co-operating with 

the Pakistan Government on the 
establishment of interest-free 
Islamic banking as from next 
year. 

Pakistan's five nationalised 
banks and a few other public 
sector institutions have made 
limited moves towards Islamisa- 
tion in the past three years. 

However, the country's bank- 
ing community was taken by 
surprise when Mr Ghulam Ishaq 
Khan, the Finance Minister, 
announced in his budget in June 
a programme for eliminating 
riba — the Arabic word for 
interest — from the internal 
banking system. This is to be 
achieved in three main stages 
by July nest year, starting with 
corporate accounts on January L 

Pakistan’s international busi- 
ness will not be affected. The 
country will contniue to pay 
interest to creditors like the 
World Bank, and foreign com- 
panies with offshoots in Pakis- 
tan will be able to continue to 
receive interest on loans. 

The foreign banks— of which 
Grind lays and the Bank of 
Credit and Commerce Interna- 
tional are the biggest — run a 
retail banking service, as welt 
as dealing in foreign trade. 
Trade financing will undergo 
procedural changes in that the 
banks will be assumed to tempo- 
rarily own the imports and 
exports they handle, with 
implicit responsibility for 
delivery and quality of the 
goods. 

The policy is based on the 
Koran's banning of usury, which 
is being strictly interpreted as 
meaning interest rather than 
the more limited interpretation 
of unfairly exorbitant interest. 
There are also Islamic teach- 
ings about partnership, ethics 
and fair dealing which, in prac- 
tice, are likely to mean the 
banks in Pakistan needing to 
become more involved in their 
customers’ affairs while also 
having to rely more on 
customers’ honesty. 

“ A much higher standard of 
ethics arai business morality 


•y* 

'-i 



Sir fflmlam Tchaq Khan: took 
bankers by surprise 

will be required because Islam 
assumes you are entirely trust- 
worthy. Your word is your 
bond.” said one senior Finance 
Ministry offi cial. 

Outline proposals — called 
permissible modes of financing 
— have been announced by the 
State Bank of Pakistan. It is 
not yet clear how much they 
will change transactions in 
practice, but broadly they 
envisage traditional borrowing 
and interest being replaced by 
various financing activities: 

• Musharika— - which means a 
partnership, for sharing profits 
and losses on productive invest- 
ment 

• Mudarba — a form of unit 
trust floated by a company as an 
entrepreneur to provide venture 
capital, with profits and losses 
being shared. 

• Participation term certificates 
to replace debenture issues, 
involving a fixed rate of repay- 
ment 

• A mark up on the value of 
imports and exports handled by 
banks, and on other goods such 
as stocks covered by short-term 
bank lending, with banks 


temporarily becoming the 
owners of the goods. 

• Hire purchase and leasing for 
capital equipment with repay- 
ments spread over the lifetime 
of the equipment 

• Buy-back arrangments for 
commercial property with re- 
payments geared to estimates of 
production in the property, but 
not to the business's operating 
profits and losses. 

• Rental payments for houses 
with repayments . based on the 
rental value, geared to the pro- 
portion of the house price that 
has been borrowed. 

• Qars-E-Hasana, or loans 
given without expectation of 
return, for personal and com- 
passionate financing on which 
there will be no interest pay- 
ments or other charges. 

Pakistan's bankers believe 
the new system to be a far 
more wide-ranging Islamisation 
than has been tried in other 
Moslem countries. But banks 
still hope to be able to charge 
c omm ercial levels of interest 
under the new system, once 
they have suffered a period of 
considerable chaos as they 
change over their organisational 
and accounting procedures. 

The banks believe that foe 
risks of lending will probably 
be greater but that they may 
be able to make higher profits 
as they will sometimes be able 
to charge more than conven- 
tional commercial rates. They 
are still working out how to 
marry their international busi- 
ness on an interest basis with- 
the new system. 

Banks will have to attract 
funds from depositors in com- 
petition with each other, 
according to how they share out 
their profits. This .reverses the 
present position on conventional 
accounts where ail pay uniform 
rates fixed by foe State Bank. 

Different rates of profit dis- 
tribution have already emerged 
among the five nationalised 
banks. These have accumulated 
over three years Rs 22.7bn 
($1.6bn) in profit and loss 
deposits, amounting to about 22 
per cent of total deposits as of 
July. 


Hooker 

boostedby 

in 


Hill II 


housing 


By Lachlan Drummond m Sydney ' 

IMPROVED housing markets 
In AnahnUifi ami. ttw JJS. saw 
Hooker Corporation double 
net earnings, to! A$20,im 
(US»7m) In the year to 
Jane 30, on turnover 28 tier 
cent higher at ■ ASffiSm. 

" The biggest single ' gain' 
came from. Rand Develop- 
ment, foe : residential division, 
where Australian -land sales 
were up by l ,000 lots T© Mtt, 
and in house building,- where 
total sales Improved from 
1.777 homes to U-S. 

operations increased sales by 

SO per cent to 1,000 homes. 

The gains here offset lower 
returns from construction 
projects and from non-real*, 
estate-related interests. The 
upsurge in he U2& saw -posts 
from his source, up.? from ' 
A*3m to AgflLfttn 

The total dividend is ahead 
from 7.5 cents to 0 cents. With 
a final of five cents compared 
with 3.75 cents- Per share 
profits were op from 7.8 cents 
to X&65 cents. 


lasting sought 
for Malaysian 
General 

By Wong Sulong In Kuala Lumpur 

THE PAHANG state govern- 
ment Is seeking a public 
listing 1 for one of Its invest- 
ment companies, Malaysian 
General Investment Corpor- 
ation (MGIG), with ah offer 
of 10m shares. - 
In doing so, Pahang Joins 
other Malaysian state govern- 
ments, Selangor. Perak, Negri 
Semblian and Jokore, which 
are In- control of publicly 
quoted Tfamah logit, Gopeng 
Bethad, Taiping. Consolidated 
and Kolim respectively. 

The 10m shares offered will 
be sold at par value of one 
ringgit ‘ each, and will 
increase MGIC*a paid-up to 
40m ringgit <US$17m). After 
the public Issue, the Pahang 
government stake In MGIG 
will be reduced to 72 per cent. 


Manufacturers Hanover Corporation 


has acquired 


C.I.T. Financial Corporation 


a wholly owned subsidiary of 


RCA 


V\fe acted as financial advisor to 
Manufacturers Hanover Corporation. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia St. Louis .San Francisco 
London Hong Kong Tokyo Zurich 

May, 1984 



Base Rate Change 

BANK OF 
BARODA 

Bank of Baroda announce that, for balances 
in their books on and after 15th August, 
1984 and until further notice their Base Rate 
for lending is 11% per annum. The deposit 
rate on all monies subject to seven days’ notice 
of withdrawal is 8% per annum . 


U.S. $12,000,000 

Floating Rate U.S. Dollar Negotiable 
- Certificates of Deposit 
Due 26th September, 1985 
Callable. at the issuers option 
on the 26th September, 1984 

Hie Taiyo Kobe Bank, Ltd. 

LONDON 



In iccordaiwe wttli A# tennf set out in the Certificates 
Taiyo Kobe Bank, Ltd. nave elected to .exercise their otit 
option. The Certificates will therefore mature on- the 24th 
September 1984 and payment will be effected an the prin- 
cipal amount plus interest at II^% p.a. at Taiyo Kobe Bank, 
Ltd.. London. 

Merrill Lynch International Bank Limited 
As®* Bank 
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INTL. COMPANIES & FINANCE 


Hoogovens In the black 
for first half of 1984 


BY WALTER BUS IN AMSTERDAM 


HOOGOVENS. the big Dutch 
steel producer, has confirmed Its 
strong . recovery with earnings 
for the first' six months of this 
year of FI 102m ($31m). com- 
pared with a January -June loss 
in 1983 of Fl 82m Sales rose 
by 29 per cent in value to 
Fl 3.7bn and operating profit uy 
120 per cent to Fl 307m. 

Production of crude steel went 
up 33 per. cent to 2.7m tonnes, 
while production of pig iron 
reached nearly 2.4m tonnes, an 
increase of 36 per cent. 

Hoogovens’ board of mange- 
mem said yesterday that If - the 
present economic upturn con- 
tinues, it expected earnings for 


the second half to be similar 
to those for the opening six 
months; giving a 1984 net profit 
in excess of Fl 200m. The group 
had incurred losses for five years 
up until the 'end of last year 
and bad also gone through the 
trauma of ending its 10-year-old 
merger with Hoesch of West 
Germany. 

The transformation since 
then, centring on state-aided 
restructuring and diversifica- 
tion, has been carried out under 
the chairmanship of Ur Jan 
Hooglandt, whose single-minded 
ambition has been to slim down 
the enterprise and capitalise on 
its twin advantages of location 


and up-to-date plant Some old 
plant has already been aban- 
doned. and new facilities are 
planned, while employment is 
down to 27300 from 29200 

The management observed 
that the sharp improvement in 
the operating result reflected 
the cyclical upturn which had 
clearly occur ed in nearly all 
activities this year. There had 
also been benefits from cost- 
cutting programmes. 

In the key steel sector, there 
was a higher utilisation of faci- 
lities, cansing a 33 per cent 
increase in crude steel produc- 
tion compared with the same 
period of 1983. 


Kloster buys Royal Viking Line 


BY FAY- GJESTER M OSLO 

KLOSTER, operators of the 
Norwegian Caribbean Lines, 
have bought another Norwegian 
cruise shipping company. Royal 
Viking Line. 

The takeover is one of the 
biggest ever seen in Norwegian 
shipping circles, and the cruise 


company, created with a fleetof 
eight vessels worth NKr 5.7bn 
f$683m), and a payroll of 4.000. 
will be one of the largest in 
the world. 

Royal Viking's former owners, 
the Bergen Steamship Company 
and Nordenfjeldske, will 
emerge with a 7} per cent stake 
each in the new company, while 


the Kloster group will shoulder 
the debts of the line's three 
ships, reported to be around 
$150m. 

Mr Knut Utstein Kloster. 
board chairman of the Kloster 
group, said yesterday that his 
group would have to borrow 
about $50 m to finance the pur- 
chase. 


Recovery at AMI gathers pace 


BY LACHLAN DRUMMOND IN SYDNEY 


RECOVERY 1 BY Australian 
Motor Industries, which is half 
owned by Toyota 1 of Japan, has 
gathered pace with second half 
net profits amounting to 
A$7.5m (U.S_$6.4m) against a 
loss of A$3.4m previously. 

The gain— on the back of in- 
creased share for its Toyota 
vehicle in an Improving market 
— brings a net profit of A$9.6m 
for the fall year ended June 30, 
against a A$102m loss pre- 


viously. 

As a result of the sharp turn- 
round, the directors have lifted 
the total dividend for the year 
from 3 cents to 53 cents a share 
with a final payment of 3.5 cents 

Total sales of vehicles and 
components advanced by 56 per 
cent from A$360m to A$561m. 
The company gave no volume 
sales breakdown although based 
on industry sales figures ahead 
by around 10,000 vehicles, to 


606.000 for the 12 months 1o 
June and an improved share for 
Toyota from around 17 to 20 
per cent, volume would have 
gone up around 20 per cent to 

120.000 vehicles. 

Much of Toyota's growth to 
the -number two position, in 
Australia behind Ford, has 
come from sales of its imported 
light commercial vehicles, al- 
though a new locally produced 
model is said to have helped. 


Orphan Mercury seeks a home 


BY GUY DE JONQUHERES IN LONDON 


FOR AN infant which has yet to 
celebrate its third birthday to lose 
two parents in . a matter of months 
would normally be a tragedy. In the 
case of Mercury Communications, 
the privatebKramed network 
competitor to British Telecom, how- 
ever, the experience may mean -a- 
more stable home in the future. ■ 

Cable &. Wireless, one of Mercu- 
ry's three founders, yesterday an- 
nounced agreement in principle to 
turn the venture into a whoBy- 
owned subsidiary by acquiring the 
50 per cent stake held by British Pe- 
troleum. This follows the withdraw- 
al last May of Barclays Merchant 
Ran k, the third original Mercury 
shareholder. 

Cable & Wireless hopes that by 
taking direct control of Mercury, it 
will be able to give much firmer di- 
rectioQ to the project, which has 
been buffetted by a variety of set- 
backs and uncertainties since it was 
conceived in 1981. 

Qeaily, Cable & Wireless now 
has an even bigger incentive to 
make Mercury perform. But it is by 
no means the only interested party. 
Mercury will be British Telecom’s 
only network competitor until 1990, 
and the British Gover nmen t is 
counting heavily on the venture to 


help make its liberalised telecom- 
munications policy a success. 

Mercury’s initial ownership ar- 
rangements, split between three 
companies from wholly different 
backgrounds, always looked some- 
what unorthodox! As the project 
• has. -developed^ divergences, be- 
tween sbaretpldecs offir its.sfippe 
and objectives have widened. 

Mercury has encountered other 
obstacles, too, inducting hostile in- 
dustrial action by BT e n gin eers, 
lengthy licence negotiations with 
the Government, and tough bar- 
gaining over tire conditions on 
which it may connect with BTs net- 
work. These problems have, how- 
ever, been largely resolved. 

Its most recent battle has been 
with the Government, which want- 
ed mercury to commit itself to 
building a nationwide network, ex- 
tending to poor and remote regions, 
within a specified time period. Mer- 
cury successfully resisted the pro- 
posal, arguing that it was unecon- 
omic. Instead, its draft licence re- 
quires it only to provide service to 
15 major cities by the mid of 1986. 

Mercury is believed to have about 
two dozen customers but has so far 
declined to name them. At present, 
its only services are specialised dig- 
ital circuits carried by microwave 


radio in London. It expects to start 
services between London and Bir- 
mingham before the end of this 
year. 

Later this month, Mercury will 
launch its first international ser- 
vice, American This is a low-cost 
..telephone service, initially between- 
’London and -New- York! -operated- 
jointly with Western Union, the 
U.S. com m u n ica t io n s group. 

Most analysts believe that Mer- 
cury's best chance of generating 
sizeable revenues in the near-term 
lies in capturing some of BTs huge- 
ly profitable international traffic. 
Its prospects should be improved by 
its closer relationship with Cable & 
Wireless, which has extensive inter- 
national interests. 

Mr Joe Crouch, Cable & Wireless' 
technology director, believes that 
by working closely together, the 
two companies can offer a single, 
integrated service to customers. 

Mercury will, however, still have 
to convince the large business tele- 
communications users it hopes to 
win that it has something special to 
offer. The scope for competing just * 
on price and modem technology 
has been narrowed in the past two 
years, as BT has cut its tariffs and 
introduced a variety of sophisticat- 
ed new business services. 


Tto adwt to aaH appears aa a mauer of record only 


Canal de Isabel II 

A Public Law Entity of 

The Kingdom of Spain 


U.S.$50,000,000 

Medium Term Loan 


Lead Managed by 

The Bank of Nova Scotia Group Sun Baab Merchant Banking Group 
Arab Banking Corporation (ABC) * Banco UrqauO HtSpano Americano Limited 
Basque Broxefles Lambert S.A. CISC Limited CrttH Commercial de Fence 
The Daiwa Bank, Limited The Saftama Bank, Ltd. Tbe Sianituiau Trust & Ba n k ing Co, Ltd. 

' Managed by 

Caja de Ahorros de Bilbao (Bilbao Savings Bank) 

Provided by 

Arab Banking Corporation (ABQ Banco de Vizcaya 
Banco Urquyo Hispano Americano Limited The Bank of Nova Scotia Channel Islands Limited 
Banquc Bruxelles Lambert S-A. Caja Dc Ahorros de Bilbao (Bilbao Savings Bank! 
Canadian Imperial Bank Group Credit Commercial de France The Daiwa Bank, Limited 
The Saitama Bank. Ltd. ' The Sanwa Bank. Limited The Sumitomo T rust & Banking Co., Ltd. 


Apart Bank 

The Sauwa Bank, Limited 


Jufe. 1984. 


Datatronic 

wins U.S. 
computer 
group 

! By David Brown In Stockholm 

DATATRONIC, the Swedish 
computer and software 

company, is to take over the 
troubled U.S. computer group 
Victor Technologies. 

I Datatronic will take a 90 
per cent stake at a cost of 
SlOm In cash and $I5m in 
i long-term loans following a 
. planned reconstruction of the 
Victor group. • 

Datatronics will raise 
SKr 250m (S3(hn) in a 

Swedish private placement to 
finance the deal, and will 
seek a listing on the 
Stockholm bourse “within a 
year," said Mr Mats 
Gahrielssou, the managing 
director. 

Under (he plan— which has 
not yet been approved by the 
U.S. bankruptcy court where 
Vlelor filed for reorganisation 
last February — the creditors 
have agreed to wirte off 76 
per cent of Victor’s $98m in 
outstanding debt, Mr 
Gab riels son said. 

The deal trill make Data- 
tronics one of only two com- 
panies in the world producing 
both computer hardware and 
application software after 
Apple Computer of the U.S. 

Victor's largest-selling pro- 
duct Is the Victor 9600 desk- 
top computer (Sirius 9000 in 
the UK), which is said to be 
number two on the European 
market after IBM. Datatronle 
markets a line of computer 
software worldwide as well as 
the Commodore computer line 
inside Sweden. 

The deal will treble Data- 
tronic’s annual turnover to 
5140m this year and an esti- 
mated $200m in 1985, and may 
place a great strain on 
the company's management 
resources. 

Victor, which Is listed on 
the OTC exchange in the UA, 
lost some 547m at the nine- 
month stage last year follow- 
ing a period of rapid expan- 
sion which included the 
acquisition of a large UA 
marketing organisation. 

Sales are expected to halve 
to 5100m in 1984. 

Docutel-Olivetti 
slides deeper 
into the red 

By A bn Friedman In Milan 

DOCUTEL-OLIVETTI. the ' 
._YLS, distribution company for 
Italy's leading office equip- 
ment maker, has plunged 
deeper into the red in tbe 
first half of 1984. The com- 
pany disclosed a loss In the 
first half of last year. 

Cocutel's problems are con- 
tinning and the group is 
likely' to remain in the red 
until next year. Turnover fell 
by 27 per cent during the 
latest half-year to 580.03m. 

The Texas-based company 
last year registered total 
losses of 518.3m, of which 
about $ 17.5m occurred in the 
fourth quarter. 

Mr John Douglas^ the pre- 
sident of Docutel, resigned re- 
cently M to pursue other In- 
terests." Olivetti own 4&2 per 
cent of the loss-making dis- 
tributor. 

Sales in the second quar- 
ter of this year were down 
by 25 per cent, at !43m, while 
(he second quarter loss was 
59.0m, compared with a 
5190,000 deficit in the second 
quarter of 1983. 


Record loss 
for Philippine 
Airlines 

By Emilia Tagaza in Manila 

PHILIPPINE AIRLINES 
(PAL) recorded the highest 
loss in its corporate history 
last year— a net deficit of 1 
2.3 bn pesos (U.S.$128m). Hr 
Roman Cruz, the PAL presi- 
dent, told shareholders yester- 
day that the staggering loss 
was due mainly to foreign 
exchange losses incurred 
from the two devaluations 
last year, and the increase 
interest charges. 

In a move to play down the 
1983 loss, PAL has issued a 
statement that tbe airline 
earned a net income of 618m 
pesos as well as made capital 
gains during the first half of 
1984. 

At yesterday’s shareholders 
meeting, Mr Crnz said that 
(be first half of 1983 had 
looked bright for PAL, with 
operating profits reaching 

209m pesos. However, the 
political and economic 
upheavals starting from 
August completely wiped out 
the gains. 

Total operating profit in 
1983 dropped sharply to 
97.9m pesos from 196-6 m 
pesos— Which was exceeded 
by much higher non-operat- 
ing costs. 

Last year's turmoil caused 
a precipitous decline in in- 
bound tourist, and business 
traffic during the latter half of 
last year. “ The company 
found itself defenceless and 
helpless," Mr Cruz said- 

For 1984. PAL expects a 
net profit of 312m pesos, on 
the assumption that foreign 
exchange losses from the 
devaluation in June this year 
will not all be recorded in 
1948. 


This announcement appears as a matter of record only. 


MidLactic 

Midlantic Banks Inc. 

U.S. $60,000,000 

Revolving Underwriting Facility 


S.G. Warburg & Co. Ltd. 


Lead Managed by 

Swiss Bank Corporation International Limited 


Managed by 

B N S International (United Kingdom) Limited Commonwealth Bank of Australia 
Orion Royal Bank Limited Swiss Bank Corporation 

Kansallis-Osake-Pankki Saitama Bank (Europe) S.A. 

State Bank of New South Wales Sumitomo Finance International 

Union Bank of Finland Ltd 


Paying Agent 

Swiss Bank Corporation 


Tender Agent 

S.G. Warburg & Co. Ltd. 


July 1984 
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The Directors of Unilever announce the results 
for the second quarter and first half-year of 1984. 

With regard to the activities and results during the first quarter they refer to tbe announcement of 14th May, 1984. 


UNILEVER COMBINED RESULTS ON AN HISTORICAL COST BASIS (£ millions) 


Second Quarter 


1984 

1983 

3.786 

3.324 

258 

220 

13 

11 

3 

3 

21 

26 

(401 

(36) 

255 

224 

(116} 

(TOO) 

— 

1 

(ID 

(10) 

1Z9 

115 

4 


133 

115 

49 

49 

84 

66 


Increase / 
fi Decrease •} 

14% TURNOVER 


Half-year 


35.80p 30.96p 


OPERATING PROFIT 
Share of associated companies’ profit before 
taxation 

Other income from fixed investments 
Other interest receivable and simitar income 
Interest payable and similar charges 

PROFIT BEFORE TAXATION 
Taxation on profit of the year 
Taxation adjustments previous years 
Outside interests and preference dividends 

Profit attributable to ordinary capital 

Difference on translation of 1984 results at end 
June 1 984 rates of exchange 

PROFIT ATTRIBUTABLE TO ORDINARY 
CAPITAL 


Combined earnings per share ’ 
per 25p of capital 


1984 

1983 

7.334 

6.511 

448 

370 

24 

22 

4 

5 

41 . 

56 

(76) 

(72) 

441 

381 

(205) 

(174) 

1 

— 

(18) 

(17) 

219 

190 

5 


224 190 

97 

87 

127 

103 

60.30p 

51.15p 


Increase / 
l Decrease 1 
13% 


Exchange Rates The results for the quarter and the half-year and the comparative figures for 1983 have been translated at comparable rates 
of exchange. These are based on El =FI.4.44=U.S. S 1 .45. which were the dosing rates of 1983. An exception has been made for the results 
that have arisen in hyper-inflationary economies, which for the current quarter and current half-year have been translated at forecast closing 
rates for 1984. The profit attributable to ordinary capital for the current quarter and current half-year has also been translated at the rates of 
exchange current at the end of June 1984 being based on £1=Ft.4.24=U.S. S 1 .35. 


1984 United Kingdom Finance Act 
We have not yet taken account of the consequences of 
the changes in taxation proposed in the 1984 United 
Kingdom Finance Bill, which was enacted on 26th July. 
1984. 

Results 

In the second quarter of 1984 sales value was 14% 
higher than in the corresponding quarter of 1983 and 
operating profit improved by 1 7%. 

Our results in Europe were well up on 1983. Most 
product groups contributed to this and packaging and 
frozen products made an especially good improvement 
The frozen products results were achieved 
in spite of inclement weather in Europe, 
and compared favourably with 1983 which 
bore heavy UK restructuring costs. The 
reduction in the European Community 
support for dairy farming heavily influenced 
our animal feed companies' lower volume 
and results. 



In North America volume increased .by 16% and 
operating profit was considerably higher than in 1 983. 
All our major North American companies contributed 
to this improvement, with Lipton having an especially 
good quarter. Lever Brothers continued to improve its 
market position and benefited from increased margarine 
sales from the recently acquired Shedd Food products 
Division. 

Despite continuing difficult trading conditions in 
Nigeria UAC International's results were somewhat 
better compared with the depressed level of 1 983. 

Our other businesses outside Europe and North 
America continued their good performance 
with results well above last year. 
Unfavourable exchange differences resulted 
in a drop in interest receivable; somewhat 
higher borrowing ied to an increase in 
interest payable. 

14th August, 1984 


UnHerer Quarterly Results are reprinted in leaflet form. 

If you wish to be included in the mafling ret for these leaflets please write to: 
External Affairs Department. P.0 Box 6B. Unitever House. London EC4P 4BQ. 
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Unilever volume rises 16% in North America 


Unilever, one of Europe's largest 
companies, achieved a n per 
cent advance in second quarter 
taxable profits from £224m to 
£25Sm with operations on both 
sides of the Atlantic showing 
strong increases. 

The result gives this Anglo- 
Dutch foods, detergents, and 
toiletries group, a profit of 

£441m for the first half of 1984. 
a rise of 16 per cent on the 
comparable £381m. 
quarter was 14 per cent higher 

Sales value in the second 
than in the corresponding throe 
month period and operating 
profits rose by 17 per cent to 
£258m against £220m. 

Turnover for the second three 
months amounted to £3.79bn 
(£3.32bn), and £?.33bn (£6.51bn) 
for the half year. 

The directors explain that a 
fall in interest receivable from 
£56m to £41m over the six 
months was a result of un- 
favourable exchange differences, 
and higher borrowing caused a 
£4m rise to £76m in interest pay- 
able. 

The taxable result for the six 
months included a £24m (£22 ml 
contribution from associates and 
£4m (£Sm) income from other 
fixed investments. 

European operations, whicb 


account for about 60 per cent of 
group turnover, were well up on 
1983 with most product groups 
contributing to the improvement 
Packaging and frozen products 
made an * especially good " 
improvement, and frozen pro- 
ducts results were achieved in 
spite of inclement weather in 


American companies contributed 
to the rise, with Lipton having 
a good quarter. 

Lever Brothers continued to 
Improve market position and 
benefitted from higher margarine 
sales from the recently acquired 
Shedd Food Products division. 

Despite continuing difficult 


QUARTERLY PERFORMANCE 



First quarter 

Second quarter 


1984 

1983 

1984 

1983 


£m 

£m 

£m 

£m 

Turnover 

3,458 

3487 

3,786 

3,324 

Operating profit... 

190 

150 

258 

220 

Pre-tax 

186 

157 

255 

224 

Attributable 

91 

75 

133 

115 


Europe, and compare favourably 
with 19S3 which bore heavy UK 
restructuring costs. 

However, the reduction in 
European Community support 
for dairy farming heavily 
influenced Unilever’s animal feed 
companies' lower volume and 
results. 

In North America volume rose 
by 16 per cent and operating 
profits were considerably higher. 
All of Unilever's major North 


trading conditions in Nigeria, 
UAC International's results were 
somewhat better compared with 
the depressed level of 1983. 

Other businesses outside 
Europe and North America con- 
tinued their good performance 

Tax for the six months came 
to £205m (£l74m>. After a tax 
adjustment of £lm for previous 
years, outside interests and 
preference dividends of £18m 
(£17m) and a £5m translation 



Mr Ken Durham, chairman of Unilever, which yesterday 
announced a 16 per cent rise to £441m In first-half profits. 


difference, attributable profits 
emerged ahead at £224m 
(£190m). 

The attributable profit was 
made up as to Unilever FLC 
£97 m (£S7m) and Unilever NV 


£127m <£103m). 

Combined group earnings per 
share are shown at 35-Sp (30-96p) 
for the second quarter and 60, 3p 
(5L15p) for the six months. 

See Lex 


Acquisitions boost Peel 
to £lm-dividend lifted 


INCLUDING eight months’ 
revenue from companies acquired 
last year, property investor Peel 
Holdings increased pre-tax profits 
from £373,331 to £1.12 m for the 
year to the end of March 1964. 
A final of 5p raises the total 
dividend from 5p to 7fip after 
net earnings per share were 
shown as lS.74p against 12.72p. 

Net assets per share at the 
year-end were shown as 310p 
(206P). 

Profits are ahead of the £1.05m 
forecast at the time of the sb.ire 
placing In August last year. 

Turnover expanded from 
£839,122 to £2. 32m. Mr J. Whit- 
taker, chairman, says that over 
the past 12 months the company 
has expanded rapidly, carrying 
out a programme of retail 
development 

He says that the company 
intends to concentrate on the 
buoyant retail sector of the pro- 
perty market where good initial 
returns on capital employed are 
being achieved. Many retail 


development schemes are under 
consideration. 

Favourable trading conditions 
and improved financial returns 
are being enjoyed by multiple 
retailers which has encouraged 
them to expand, creating strong 
competition for available units, 
says Mr Whittaker. Retail rents 
are growing steadily and related 
property values are increasing. 
Mr Whittaker believes this 
growth is likely to continue. 

The industrial property 
portfolio is almost fully let and 
contributes an annual net rental 
income of more than flm. 

Since its acquisition. Stately 
Developments, residential deve- 
lopment subsidiary, has 
greatly increased Its building 
programme. 

There was a tax credit of 
£71*380 (debit £40,560), and 
extraordinary credits of £102321 
this time. Attributable profits 
emerged up from £318,221 to 
£ 1.29m, from which dividends 
will absorb £198,747 (£27,523). 


Midway fall 
for Albright 
& Wilson 

A decline in the UK contribu- 
tion at Albright & Wilson over- 
shadowed better results from the 
overseas businesses and left the 
pre-tax figure for the first six 
months of 1984 down from 
£14.83m to £1337m. 

Sales of this chemicals and 
allied products manufacturer— 
wholly owned since 1978 by 
Tenneco International Holdings 
of the U.S. — dipped to £265:1501, 
compared with £272.42m. 

After adjusting for the effect 
of businesses sold in 1983, sales 
in the first six months of the 
current year were 11 per cent 
higher, the directors explain, hut 
trading profits were slightly 
lower. 

Tax charge at midway, how- 
ever, was down from £2-6m to 
£137m and after minority 
interests of £472,000 (£863,000), 
and decreased extraordinary 
debits of £1.04m, compared with 
£2- 59m. tiie attributable profit 
came through ahead at £10.49m, 
against £8.77m. 


Lower cost of house buying 
benefits Bairstow Eves 


IMI 


Interim Report 

for the Half Year to 
30 June 1984 



. 1984 
test 

six months 
findHon 

1983 

first 

six months 
£ million 

1983 

Iter 

£ mil lion 

Turnover 

365.9 

337.7 

676.3 

Trading profit 

21.2 

17.5 

41.6 

after charging depredation 

1 *0 1 

1 8. 4 I 

17.6 

Income from investments 
and interest received 

&8 

2.4 

4.6 

Interest payable 

(6-5) 

(7-7) 

(14.7) 

Profit on ordinary activities before 
taxation 

12.3 

12.2 

31.5 

Taxation on profit on ordinary activities 

q-2) 

(5.6) 

(11.6) 

Profit on ordinary activities 
after taxation 

10.3 

6.6 

19.9 

Applicable to Minority Shareholders 
of subsidiaries 

(0.4) 

(0.3) 

(0.5) 

Profit applicable to shareholders of 

IMI pic before extraordinary items 

9.9 

a3 

1&4 

Extraordinary loss after taxation 

- 

(S.0) 

G0.3) 

Profit applicable to shareholders 
of IMI pic after extraordinary items 

9.9 

1.3 

9.1 

Earnings per share 
(excluding extraordinary items) 

3.2p 

2.3p 

7.2p 


Notes: 


L Trading profit includes profit on metal 
the fast half and full year respectively). 


on me tal sto<te of £a lmillion(l 993 £L0 million and £2JmfiIion in 


2. Income from investments includes IMTs share of tbe proBs of major associated companies 

amounting to £0.5 million (1983: first half £0.2 million: full year £0.4 million). 

7Jnbattywr*sute3lKMm*Ixv»mmaudikxi 7?>ercs^iar^/ufl year /SBSOTabndgwf Aim the aocfi»ed«OTanft wine* 

ben beat deknml to tbe Feytaarol Ccmpentez 

DIVIDENDS 

The Directors have declared an interim dividend for the current year at the 
rate of 2.0p per share (1983: 1.5p per share). This dividend will absorb 
£5.4 million (1983: £4.0 million) and will be paid on 22 October 1984 to 
shareholders on the Register on 27 September 1984. 

Current expectation, subject to meeting budgeted performance, is that a final 
dividend of 2. 5p per share will be recommended to restore the total dividend 
to 4.5p. 

BRIEF REVIEW OF ACTIVITIES 

Most parts of the Group had a better first half year than in 1983, and current 
indications are that the improvement is being maintained Major sources of 
profit increase were US, UK and European activities in the fluid power and 
drinks dispense business sectors. There was also an upturn in performance 
from a number of general engineering and automotive radiator companies. 
Profits derived from building products were similar to last year’s with better 
results from tube and fittings being balanced by some shortfalls elsewhere. 

There was some decline in profits from special purpose valves primarily as a 
result of difficult market conditions in the USA. Contribution from refinery 
operations fell due to tight scrap margins and a temporary interruption of 
copper blister supplies. 

TVading performance from copper semis and from metal and plastics 
distribution showed an encouraging improvement. Tb wards the end of the 
half-year; results from IMI Titanium began to respond to somewhat higher 
demand and elimination of high-priced metal stocks, and this upward trend 
is expected to continue in the second half. 


BUSTS OLTMPIC SUCCESS 

In the 7 pistol and smallbore rifle shooting events at the Olympics, 
competitors from Great Britain, China, US, Switzerland, West Germany, 
France, Colombia and Australia, using Ibnex ammunition made in 
Birmingham by IMTs Eley subsidiary, won 6 gold, 4 silver and 5 bronze 
medals. 


BUILDING PRODUCTS. HEAT EXCHANGE, DRINKS DISPENSE FLUID POWER, 
SPECIAL-PURPOSE VALVES, GENERAL ENGINEERING REFINED AND WROUGHT METALS 

IMIplc,P.aBoKZlE,filntdnghaKB6ZBA. 


Bairstow Eves, estate agents, 
sold over 7,900 homes, arranged 
4,000 mortgages for prospective 
purchaser and pushed profits 
up by 51 per cent over the first 
six months of 1984. 

The company says that the cut 
in lending Interest rates in April 
coupled with the reduction in 
stamp duty rates acted as a 
stimulant to the housing market. 

During the period under 
review an increase in house 
prices was seen at an annual 
rate of 12 to 15 per cent. 
Bairstow’s turnover amounted 
to £6.49m, against £3.9m, and 
profits at the taxable level 
totalled £134m compared with 
£817,000. 

The interim dividend is being 
held at 0.805p per share but 
the directors are proposing a 
one-for-fonr scrip issue and 
expect to maintain the final 
payment on the enlarged capital, 
which would be an effective 25 
per cent increase. 

Tax for the period took 
£587.000 (£425,000), leaving net 
profits of £648.000 (£392,000) 
equal to earnings per 5p share 
of 2.47p (1.52p). 

Despite the increase in basic 
and differential lending rates by 
individual building societies in 
July, tbe company is confident 
that with the continued avail- 
ability of mortgage funds demand 
for bousing will continue to be 


“ft 


John Bairstow, the chair- 
man, says that the acquisition of 
Taylors Estate Agency in March 
and - Peter Rainbow and Asso- 
ciates in April has further 
strengthened the group’s earning 


potential. 

He adds that the two businesses 
are successfully integrating with 
Bairstow’s established offices. 
Since the annual meeting in 
April the company has acquired 
additional offices in Essex to 
bolster the group's regional 
representation — Bairstow now 
has a network of 92 residential 
sales offices. 

• comment 

Bairstow Eve’s branch network 
has expanded rapidly since com- 
ing to the market, Britain’s first 
quoted estate agency. It is mov- 
ing slowly northwards out from 
its South East base reaching 
Daventry and Northampton. And 
while further acquisitions are 
expected the company will not 
movem uch further than a 100- 
mile radios of London for the 
foreseeable future. Volume levels 
are being maintained so far and 
the company is confident that 
demand will stay buoyant so long 
as sources of mortgage funds do 
not dry up. Certainly it is based 
in more affluent parts of the 
country where the incidence of 
mortgages falling behind in 
repayments is lower. Tbe pur- 
chase of Peter Rainbow will con- 
siderably strengthen Bairstow 
Eves’ mortgage and insurance 
business and the company 
expects to build up a significant 
source of income in the next few 
years from insurance broking. It 
should make pre-tax profluts of 
£3m for the year which on a 
42 per cent tax charge puts the 
shares up lp st 96p on a PE 
of 16. 


Smith & 
Nephew 
growth rate 
maintained 

THE RATE of progress reported 
for the first quarter of 1983 by 
Smith & Nephew has been main- 
tained at the Interim stage with 
the announcement of a 27 per 
cent rise in taxable profit for tbe 
24 weeks ended June 16 1984. 

The midway result was a sur- 
plus of £24 14m. up from a com- 
parable £l9.02m. It was achieved 
on sales up by 11 per cent 
from £15 1.58m to £167.95m. The 
group is a manufacturer of 
surgical, medical and sanitary 
products, textiles and clothing 
toiletries and plastics. 

The directors have declared an 
interim dividend of 1.4p net per 
lOp ordinary share, an effective 
increase of 20 per cent. Hie total 

last year, after allowing for a 
one-for-five scrip issue, was 3.75 p. 

Sales, which exclude inter- 
company sales and those of re- 
lated companies, generated 
operating profits up from £l&53m 
to £22.68m. After a £L48m 
charge (£1.96m) for the net cost 
of borrowings, attributable pro- 
fits from related companies 
added £2-9510. against £2. 44m. 

Tbe tax charge rose by £L91m 
to £8.43m, and after minorities 
accounted for a further £10,000 
(£16,000), attributable profits 
emerged at £15.7m, up from 
£l2.47m. Earnings per share for 
the 24 weeks are stated at 4-97p 
(3-98p). 

For the -full year to end 
December 1983, the group 
reached record taxable profits of 
£44.59m, up by some £10m over 
the year, on turnover of £313.99m 
( £272.5m ). 

• comment 

Second quarter figures from 
Smith & Nephew were bang in 
line with market expectations. 
The only disappointing perform- 
ance came from the personal 
hygiene division, though It did 
stage some recovery over the 
first quarter, in a very com- 
petitive market Medical pro- 
ducts continue to be buoyant 
while the toiletries had a par- 
ticularly good quarter with the 
Nivea son tan preparations 
gathering momentum in the 
market number two to brand 
leader Ambre Solaire. Exports 
from tbe UK which were very 
strong in the first quarter were 
not so high with some seasonal 
downturn in the Middle East. 
Overall margins have continued 
to improve and the company 
expects to make further gains 
in the second half. There is 
plenty of cash for acquisitions 
and the company is looking for 
suitable opportunities. It may 
take such an announcement to 
get the share price moving again. 
It slipped 2p to 196p yesterday. 
Analysts exepect pre-tax profits 
of around £55. 5m for the year, 
which on a 34 per cent tax rate 
gives a p/e of 1SJ. 


Matthew dark says 
solid progress will 
follow £4.3m record 


ISE for USM— £7.5m rights 


Industrial Scotland Energy, 
ISE, an oil and gas production 
and exploration company, is 
raising £7 Jim from shareholders 
by way of a one-for-five rights 
issue at llOp. And it is applying 
for dealings in its shares to 
begin on the Unlisted Securities 
Market by way of an 
introduction. 

The company was set up In 
1980 to participate in the 
Seventh Round of licences in 
which it was unsuccessful. Since 
then it has established a port- 
folio of exploration interests. It 
also has royalty interests in the 


Forties, Claymore and Piper 
fields in the North Sea and Roily 
in the U.S. 

Exploration interests include 
licences in the Southern Gas 
Basin of the UK North Sea and 
in the UK onshore in groups 
operated by Clyde and 
Tricentrol. It also has interests 
in the Paris Basin of France 
and in the UA 

The cash raised by the rights 
issue will be used to develop 
the exploration programme. The 
company expects to participate 
in at least three wells in the 
UK in 1984 and sees a significant 
proportion of future exploration 


COMPANY NEWS IN BRIEF 


British Voiding Industries, 
engaged in powdered vending in- 
gredients and catering and 
medical disposables, pushed 
taxable profits up by £82,000 to 
£237,000 over the first six months 
of 1984. 

Tbe profits were achieved on 
turnover of £11.46m, against 
£9.62 m, and were subject to tax 
of £79,000 (£61,000). Earnings 
per share rose from l.lp to lB6p 
and the Interim dividend is being 
lifted to 0.46p (0.35p). 

* * * 

The interest rate for this 
week's issue of local authority 
bonds is 10i per cent, down one 
percentage point from last week 
and compares with 10* per cent 
a year ago. Te bonds are issued 
at par and are redeemable on 
August 21 1985. • 

A full list of issues will be 
published in tomorrow’s edition. 
* ■* * 

Pre-tax profits at Meat Trade 
Suppliers moved ahead from 
£278255 to £291,000 for the year 
to the end of March 1984. Turn- 
over of this supplier of sausage 
casings and butchers equipment 
slipped from £7.93m to £7.75m. 

The net final dividend has been 
held at 3.5p which repeats the 
total of 535p. 

At the operating level profits 
rose from £85,657 to £130,622, bot 
income from investments fell 
from £193,588 to £160,378. Profits 
after tax of £8L710 (£115,053) 
came to £209,290 (£164.202). 
equivalent to 7.9Sp (&26p) per 
23p share. 

★ * * 

Net asset value per share at 
Group Investors, investment 
trust, rose from 264p to 272.7p in 

the year to June 30 1984. 

A final dividend of 2fip net is 
recommended, against 23p, to 
lift the total from 3.4p to 3.7p. 

Net revenue available moved 
ahead from £216,151 to £295.881 
after tax erf £154,732 (£123,486). 
* * * 

The USM oil and gas explora- 
tion and Investment group 
Edinburgh Securities has cut Its 
loss from a restated £447,000 to 
£53.000 for the first half of 1984, 
with the attributable deficit 
down from £416,000 to £85,000. 


An independent reserve 
evaluation as at June 30 1984 
Indicates that tbe present value 
of tbe producing properties in 
the 90 per cent owned Edin- 
burgh and Dallas Petroleum, 
discounted at 10 per cent, 
amounts to £2_36m, compared to 
the balance sheet value at that 
date of £0.73m. 

* ■* * 

Largely due to a sharp reduc- 
tion in the amount charged as 
an exceptional debit, Tilley 
International (formerly the 
Tilley Lamp Company) produced 
unfits for the half year ended 
March 31 1984. 

The pre-tax result for the 
period was a surplus of £854, 
and compares with a £&S79 loss 
for the half year to April 2 1983. 

The directors of this light 
engineering manufacturer are 
not recommending an interim 
dividend on the ordinary shares. 
The loss uar ordinary share was 

reduced from 2.79p to 0.7Bp. 

Turnover was down from 
£850.474 to £569.198, of which 
£397.659 (£606.378) came from 
home sales and the balance from 
exports. 

* 4r ★ 

MME Facilities beat its USM 
prospectus profit forecast for the 
year to end-June 1684 and share- 
holders are set to receive a 
better than expected dividend. 

The company, a facilities 
house engaged In post produc- 
tion operations for companies In- 
cluding television contractors 
and advertising agencies, 
achieved taxable profits of 
£376,000, Which are £76.000 ahead 
of tbe forecast and slightly more 
thau doubled last year's 
£187,000. 

The directors are recommend- 
ing a final dividend of L575o. 
whicb fives a total of 2.1p 
against last December’s pros- 
pectus forecast nf 0.7o, and 
against the amended l,4p fore- 
cast at tbe interim stage. 

Tur#“ver was £l.23m (flm). 
Tax took £83,000 (oil). 

+ + * 

Ward and Golds tone continued 
to be profitable and was on line 
tn achieve its targets for the 
year, chairman Mr Peter Frost 
told the annual meeting. 


activity being centred in the UK 
where the company can set off 
its exploration costs against 
income subject to Petroleum 
Revenue Tax. 

The directors of ISE forecast 
a pre-tax profit for the 15 
months to December 1984 of not 
less than 

The directors and share- 
holders. which include a number 
of institutions want to create a 
market in the shares of the 
company and dealings in the 
shares are expected to commence 
on August 20. 

A general manager and finance 
director, Malcolm Butler and 
Colin Leslie, were appointed in 
the last few months prior to the 
flotation of tbe company on the 
USM. 

The rights issue at llOp com- 
pares with net assets per share 
of between 180p and 190p. 

Shareholders who together 
hold 58 per cent of the equity 
have undertaken to subscribe to 
the rights issue and the remain- 
ing 3.87m shares have been 
underwritten by stockbrokers 
Parsons & Co and Fielding, 
Newson-Smith. 


ANNOUNCING a 21 per cent 
Increase in pre-tax profit to a 
record £L26m for the year to 
April 30 1984, Mr F. Garden 
Clark, the chairman of Matthew 
Clark and- Sons (Holdings), says 
he believes that the current year 
will be another one of solid 
progress. 

The result compares with a 
£3 -52m surplus last time from 
this wine and spirit merchant 
which also has Insurance broking 
and haulage interests. 

The chairman explains that 
this further growth “has been 
entirely due to the organic de- 
velopment of all parts of our 
business, and reflects the lead- 
ing market position which the 
group has established.” 

Shareholders are to receive a 
lp increase in the final dividend 
to 8p per ordinary share net. 
With an Identical increase in the 
interim, the total for the year Is 
lifted from lOp to 12p. 

After £33 .21m (£30m) in 

customs and excise duty, turn- 
over row from £4228m to 
£46. 74m, and the improved pre- 
tax result was after higher 
operating costs of £42.48m 
(138.77m). 

The tax bill was up by 
£220,000 to £L94m. Minorities 
accounted for £861,000 (£734,000) 
and the attributable profit was 
£L5Sm (£L06m) after an extra- 
ordinary credit Of £130,000 (nil). 

Total dividend payments took 
£525,000 (£439,000), enabling 

the company to retain substan- 
tially more at -£L06m against 
£619,000. 

Earnings per share are given 
as 33.5p (24-3p). 

Among the group's sub- 
sidiaries, J. E. Mather & Sons 
has benefited from increased gal- 
lonage, leading to lower unit 
costs, with Old England British 
sherry and Chambard light 
British wine continuing to gain 
ground in the British wine 
market. 


Malcolm Cowen has achieved 
record profits for the 22nd. year 
in succession and John Ansell ft 
Partners : has Increased ■ its 
ioeoms by 19 per cent and has 
contributed significantly to the 
cost effectiveness of the. group's 

insurances. • 

Cratartoh Haulage , has con- 
tinued. to find the distribution 
industry Intensely _ competitive 
but is now structured to operate 
efficiently iasdeh conditions. Its 
losses have been reduced sub- 
stantially- and - further Improve- 
ment is expected In the current 
year. 

• comment 

Bttithew Cterfc's pretax profits 
rose by 37 per cent, adjusting; 
for the previous year’s excep- 
tional credit while the final four 
months' r esult more than 
doubled- to £887,000 — a perform- 
ance which owes much to gains 
in market share by Old England 
British Sherry as well as by the 
lower volume brands. Old 
England's popularity has 
improved, but It has also 
benefited from John Holt’s with- 
drawal firom the - British wine 
market Marteli, meanwhile, has 
marginally Improved Its 42 per 
cent share of a firm Cognac 
market Gross margins have 
widened by one point to 5,3 per 
cent thanks to lower raw 
material costs at Mather and 
the Finsbury Distillery and 
improved- cash management per- 
mitted by the deferment of duty 
introduced in the 1983 budget 
It looks as if Cfdkerton has 
haved itself frtih an untimely 
disposal by the 'Skin -of its teeth 
with a loss reduced from £190,000 
to £15,000. It has traded profit- 
ably so far in (he current year, 
but the group is not committing 
itself on how long Crokarton is 
expected to stay in the black. 
Profit-taking sent the shores 
down 3p to 377ft,. where the p/e 
is 11 and the yield hr £6 per cent 


Better UK returns push 
Utd. Packaging up £0.07m 


BETTER FIGURES from the UK 
sector more than offset slightly 
lower returns from Zimbabwe 
and took taxable profits of 
United Packaging ahead from 
£lm tb £1.07m for the year ended 
April 30 1984. Turnover advanced 
ou both sides and totalled £7.97ta 
for this packaging goods USM 
concern, compared with £7.02m- 
The directors say that in the 
first quarter of the current year, 
UK sales are running , more than 
25 per cent ahead of. 198384 and 
they are confident this . trend will 
continue. 1 ", 

Despite the present temporary 
restrictions on remittances from 
Zimbabwe, shareholders have not 
suffered, the final dividend pay- 
ment of L75p lifting the total 
to S.15n per share, against last 
year's single distribution of 1.55p, 
From funds available within 
Zimbabwe directors say that 
investment is being made In new 
cotton spinning plant which 
should become operative towards 
the end of the current year. 

Tbe group is continuing . to 
exploit opportunities for expan- 


sion in the fast-growing stretch 
wrap market — S ft T Conversions 
was acquired at the end of the 
year. 

New products under develop- 
ment Include a. stretch wrapping 
system for long profile products 
such as timber products and 
extrusions. Production faculties 
In the UK for twine, products 
have been updated in order to 
reduce unit costs and ogles of 
twine products have remained 
buoyant ‘ V.. ' 

Tax'- rfuora'jfax; down from 
£488,000 to £361,000 and after 
minorities of £101*000 (£77,000) 
and extraordinary debits . total- 
ling £101.000 '. (£148,000) the 
attributable balance came 
through ahead from £28SWX)0 to 

mum 

Before extraordinary items 
earnings per 10p Share were 
19.36p based on profits 

attributable to members of- the 
company, and- U.67p (il-97p) 
baaed on profits, available for 
distribution in the UK* 


Second half lifts Restmor 


THE RATE of growth acceler- 
ated In the second half of the 
year to April 30 1984 at Restmor 
Group, enabling the company to 
add £964.000 to the midway tax- 
able profit Of £793,000. Hie com- 
parable figures last time were 
£836,000 and £650,000 respect- 
ively. 

The profit for the full year of 
£L76m (£L49m) was a record 
for this manufacturer of baby 
carriages and nursery furniture. 

The proposed final dividend Is 
Bp net per share, up from Sfip 
last time, raising the total by lp 


to 7flp. Earnings per ordinary 
share are given as 19.93p against 
The directors axe proposing a 
scrip issue on a cne-fowme basis. 

Turnover' increased from 
£12.4901 to £14fi3m, and the trad- 
ing . result included _ £142,000 
(£272,000) in interest receivable 
and a £168.000 (£33300) gain on 
the disposal of capital bonds. 

Net profit came out at £1.03m 
against £770,000 before an extra- 
ordinary charge of £338,000 
(£21.000). leaving £690,000 
(£749,000) for distribution. 


ALIHUCHT& 
WILSON LTII 


1984 

HALF YEAR 
RESULTS 


After adjusting for the effect of businesses sold 
in 1983, sales in the first 6 months of 1984 were 
1 1 % higher than si the first half of 1983, but 
trading profit was slightly lower. The decline 
occurred entirely in the UK, the overseas 
businesses producing somewhat better results. 


The major factor m the UK was the high cost of 
certain key raw materials, partly because of the 
strength of the US dollar; which could not be 
fully recovered in selling prices, owing to the 
relative strength of sterling against other 
European currencies. 


fej 

itff 

1st6 

Months 

1983 

2nd 6 
Months 

£000 

iste .-Si 


272,422 

272.983 

Sales 

265,148 M 

I 

20,791 

-5,965 

16,173 

-5.334 

Trading Profft 

Interest payable less receivable 

. .. . 19.022 & 

: -s- 153 fi 

1 

14,826 

-2,600 

-863 

10B39 

-0282 

+9 

Profit Before 'Gnatlon 

Taxation 

Minority interests 

13369 'M 

m 

_ 

r& Profit Attributable to Stockholders 

IX: 11,363 7,566 before extraordinary hems 

ijjP' 


NOTES: 

1. Taxation compri s ed: 

Overseas £1571,000 (1983: £2,431.000) 

UK £Nil (1983: £169,0009 

2. Extraordinary losses amounted to £1,039,000 
(1983: £2,590,000}. 


a No dividend on the ordinary stock has been 
declared 0983! rtil). The first half preference stock 
dividend has been waived as In 1983. 
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UK COMPANY NEWS 


Waterford takeover threat removed G ' and Met 

BY OWUS BATCHH.O# SMCS lip 


BY CHARLES BATCHELOR 
Globe Xnveartm,ent Trust yesterday 

snzwaoced it has- bought- the 
20.16 per cent Stake in Waterford 
'Glass Group previously held by 
Avenue Investment Company for 
l£X7.1m (£13.9m). 

The sale of the Avenue bold- 
ine to the XJK investment trust 
effectively removes the threat 
that Waterford would be forced 
into a merger .with another com- 
pany. 

Talks between Waterford, the 
fourth largest publicly quoted 
Irish group, ana Carroll Indus- 
tries, the tobacco company, aim- 
ing at a possible link up, began 
last Hay but were called off in 
June. Mr Paddy McGrath, Water- 


ford chairman, told die Jwmnal 
meeting in June, all talks bad 
ended, but- a number of share- 
holders still expressed concern 
at a possible takeover. 

Take-over speculation pushed 
Waterford's shares to 45p at one 
stage hot they have since fallen 
back and were unchanged at 3 Op 

yesterday. 

Globe said It bought the 

Avenue holding of 42.9m shares 
for I£0.40p (£0.32) each. Mr 

David Hardy, Globe chairman, 
wfli join the Waterford board 
as a non-executive director. 

Hr Colin Black, Globe deputy 
chairman, said the Waterford 
stake was bought as part of 


Globe's policy of devoting up to 
40 per cent of its assets to a 
small number of large invest- 
ments. 

Waterford ranks as fifth or 
sixth among Globe’s large invest- 
ments which include Mercantile 
House, the financial services 
group, BP, Electra Investment 
Trust, Argyll Group, Clyde 
Petroleum and House of Fraser. 

Globe started discussions with 
Avenue about 10 days ago and 
decided to buy the stock “on its 
merits,” Hr Black said. “We 
paid a very modest premium to 
the notional market value,” he 
said. "We see it as a first class 
long term investment” 


Avenue Investments is con- 
trolled by the McGrath, Duggan 
and Freeman families. Water 
ford was founded after the last 
war by Hr Joseph McGarth. 

* Avenue has been disposing of 
assets recently and incurred I 
losses on the failure of an ! 
electronics manufacturer in , 
which It had invested and a 
small Irish air line. 

Mr Owen Keaiy. Waterford’s 
managing director, said; “A 
merger was an idea which did 
not work out Naturally I am 
very relieved that that period is 
over and the problems have been 
resolved.” 


u.s. sale BET chief says future looks good 

by Reed MR 'HUGH DUNDAS, chairman preliminary statement for the growth prospects, to look for ■ 

' of British Traction Company, year ended March SI 1984. tax- growth through acquisition In 1 

ClnnnAnon transport, industrial services, able profits amounted to £85.69zn, those same sectors, to dispose of , 

Lil ClUU construction, electronics concern, compared with £70.1Sm, helped businesses which either are I 

tells shareholders in bis annual by a jump of more than £10m in producing sub-standard profits i 

Continental Corporation of New review that the future looks construction profits from £&3m or do not fit in with the planned 


14.7% at 
nine months 

EXT&KNAL sales of Grand 
Metropolitan, brewing, consumer 
products wines and spirits and 
hotel group, advanced by 14.7 
per cent from £3.21bu to £3.68bu 
for the nine months ended June 
30 1984. Excluding the UK soft 
drinks business, CC Soft Drinks, 
sold last May, the increase was 
16-5 per cent, directors point 
out 

As required, the group 
announces results of Grand Met 
USA, Inc for the same nine 
month period, which represent 
the activities reported as U.S. 
consumer products, adjusted to 
exclude any contribution from 
the U.S. wines and spirits opera- 
tions. 

After tax earnings of S2&38m 
($17. 53m) were produced for 
the three months ended June 30 
and boosted the nine months 


York is paying Reed Stenhoose 
& Partners, a major UK in- 
surance broking group, £L5m for 
ks 50 per cent holding rn 
Continental Life Insurance, a li» 
lafe company.. The acquisition 


good for the company as a whole, to £lA5m. 


but he warns that the outlook Commend, 
for investment in new-era cable offer in Ma 
television has “became increas- Initial it cu 
isgly cloaded.” (59.3 per ce 


structure and to build up busi- 


Cominp ntfng on the group's involvement In U.S. 


n new-era cable offer in May for the shares in Mr Dun das adds that further 
became increas- Initial it did not already own acquisitions are currently under 
(59.3 per cent), Mr Dun das says consideration. 


Mr Dun das says that BET will that the referral of the offer is 


expansion 


wiH make Continental Life a continue to take a close interest a disappointment “ At the best, operations in the U.S. has been 
wholly owned subsidiary of in mWa, but “ we shall act with it postpones a move which was and is being steadily maintained. 


Continental Corporation. caution.” 

Continental Life was formed Describing the group's 22 per 
in 1981 jointly by Continental cent pre-tax profit rise as justi- 
Corporation and Re ed Steohouse. fying his prediction made last 
It markets a wide range of life, year of a “climb away from the 


caution.” ■ an important element in our Operating profits generated by 

Describing the group’s 22 per overall plan.” He adds that the the North American companies 
cent pre-tax profit rise as justi- group has “ by no means reached amounted to fllJm, and 
fying his prediction made last the end of the matter." accounted for 10.8 per cent of 

year of a “ clim b away from the He tells members that during the BET total, compared with 
plateau on which our profits had the year the group has been con- 3.5 per cent three* years ago. He 
rested the onset of the sistently developing the business adds that since the beginning of 


businesses have made a strong on the development and expan- 
start to the current year. sion of a limited number of 


As reported on July 20 in the 


pension and per m anent health plateau on which our profits had the year the group has been con- 
insurance contracts through the rested the onset of the sistently developing the business 

Independent intermediary recession,” the chairman also strategy outlined a year previous, 

market says that most of BBT’s existing This was to focus more sharply 

It has recently launched a businesses have made a strong on the development and expan- 
novel unit-linked permanent start to the current year. sion of a limited number of 

health policy and has linked- up reported on July 20 in the business sectors with good 

with tiie F and C Group to 

market a new style personal ■ 11,1 — ■ ■■ ■ ■ - — 1 

pensions contract BIDS AND DEALS IN BRIEF 

The funds of Continental Life, - — 

excluding shareholders’ funds of 

£5m, amounted to £J0m at end- Godwin Warren Control The agreed consideration of 
June this year. Premium income Systems has acquired the assets £296,729 has been satisfied by 
in the first six mouths of thL- of Cannings Electronics, which the issue of 1.02m ordinary of 
year net of reassurances was in • will form the basis of a new Belhaven, 4A4 per cent of the 
of £Sm. company, Q Controls, with enlarged issued equity, 

Tho maria eement and lnratirm expertise In theatre and studio _ This purchase, together with 


1981 the group has spent some 


This was to focus more sharply $98m on U.S. acquisitions, 
i the development and expan- “It Is our intention to go 


sion of a limited number of higher and we look set to do 
business sectors with good so,” he states. 



BIDS AND DEALS IN BRIEF 


Godwin Warren 


The agreed consideration of 


excess of £Sm- 

The management and location 
of Continental Life will remain 
unchanged, with Reed Stenhoose 
Investment Services still respon- 
sible for investment manage- 


Systems has acquired the assets £296,729 has been satisfied by 
of ngnntwff fi Electronics, which the issue of 1.02m ordinary of 
.will form the basis of a new Belhaven, 484 per cent of the 
company, Q Controls, with enlarged issued equity, 
expertise In theatre and studio This purchase, together with 
lighting, as well as having soft- shares already owned in Ryan, 
ware sub-contract capacity. will give Belhaven a total hold- 

* * tag in Ryan of 5.21m ordinary 

KOY the Irish and 3.49m participating 

based manufacturer of glass preference, 22.36 peer oent- of 


Jamesons in 
the red at 
interim stage 


Mr Stanley Grinstead, 
chairman and chief executive 
of Grand Metropolitan 


Jamesons Chocolates plunged 
into the red in the first six 


fibre insulation, in which banker total named equity. 


F and Cs management. The 
company will continue its policy 
of accepting business only from 
fun time professional insurance 
intermediaries. 

Mr Richard Liddy, President 
of Continental Corporation’s Life 
and Health Group, stated that 
tills move was part of the Cor- 
poration’s overall plan to expand 
its Life and Health operations 
in target areas in the UE. and 
overseas. The acquisition would 
provide a str onge r foothold nr 
the important TJK market 

BfeTor -Green, chief executive 
of Continental Life indicated 
that one area of development 
would be the establishrnent eariy 
next year of its own unit trust 
management group. 

Reed Stenhoose intends to use 
the proceeds of -the sale .in 
expanding its Financial Services 
operations, an increasingly 
important area of the Group's 
operations. 


Hogg Robinson 

Hogg Robinson has completed 


by tiie Australian banking group, 
Westpae Banking Corporation. 
Insulco manufactured under 


will give Belhaven a total hold- months of 1984, with pre-tax 
tag in Ryan of 5.21m ordinary losses for the period totalling 
Irish and 3.48m participating £119,000. against £232,000 profits 
glass preference, 2236 peer oent- of last time. However, the directors 
inker total issued equity. say the order book for the 

iority * * * Christinas trade is substantial 


Guinness Maivm is the majority * * * Christinas trade is substantial 

shareholders, has acquired 25 Industrial Equity (Pacific) has and a profitable second half is 
per cent of the Australian com- made further purchases of anticipated, 
pany Insulco Pty. A further 25 ordinary shares In Ratcliffs (GB), The first-half loss was due to 
per cent of Insulco is being taken bringing Ks holding up to 8J38 sharply increased raw material 
by tiie Australian hanking group, per cent costs, especially cocoa, and the 

Westpae Banking Corporation. * * * lag in time before these were 

Insulco manufactured under FS Assurance Trustees now reflected in selling prices which 
licence from Moy at its Sydney holds 626J566 ordinary shares in consequently affected the volume 
plant hM built up sales Glass Glover Group represent- of sales — as forecast, 
equivalent to I£0-5m annually. It tag 6M per cent of the shares Turnover for the half-year 
hopes to expand into markets hi the issue. dropped from £3.7m to £3 29 m. 

in south east Asia and the * * * The loss included investment 

Pacific John Wadding! on’s • share- income of £10,000 (£49,000). but 


costs, especially cocoa, and the 
lag in time before these were 
reflected in selling prices which 


in south 
Pacific. 


east Asia and the 


figure to S80.62m (£61. 75m), com- 
pared with $S0.64m last time. 
Net sales for the whole period 
__ advanced from $955.25m to 

;e $L27bn. 

niTimrefi Operating income for the three 
iLf. months rose from $35.56m to 
nre-tax 649.78m and was mainly due to 
tntemne increased cigarette sales, the 
ui timing of price rises, and lower 

3u£Sj£ tobacco costs, the directors 
for the ex P^ am * 

ibstantial Comparisons with the cor 
1 half is responding quarter of 1983 are 
distorted by these and other 
s due to factors affecting performance 
material over short periods, they state, 
and the Competitive developments in the 
ise were pricing of cigarettes did not 
es which begin to affect margins until 
e vol ume after the end of the quarter. 

The directors point out that 
half-year the GrandMet U^. figures will 
i £3 -39m. require material adjustment be- 
vestment fore translation into sterling and 


r The British Electric Traction <* shares offered 
ffomp an j haa acquired, from . ^ a recent rights issue. 


shares Turnover for the half-year the GrandMet U^- figures will 
dropped from £3.7m to £3 29m require material adjustment be- 
The loss included investment fore translation into sterling and 
share- income of £10,000 (£49,000), but incorporation in the consolidated 
holders have taken ■ up 96 per was before a tax credit of £83,000 accounts of - Grand Metropolitan, 
cent of -the 1.46m shares -offered (£167,000 charge). . . - Full-year results of the- group 

The net interim dividend Is are expected to be released on 


unchanged at 2p per lOp share — December 20. 


Baring Brothers' amt Company ; *_ . * * _ unchanged at 2p per lOp share— 

598.000 ordinary shares hr Initial, Jackson Exploration, the- Texas- last year, a total of 5p was paid 
nrewoasly acqmred by Barings based company which has a on profits of £553,000 (£700,000). 

in pecmance of an agreement S™*® achieved a 

BET U.S.$14.08m (£10-7m) turnround 

■Hie total number of ordinary r PPSShiI° iw?t. S Fleming Mercantile 

4iareft now held by BET and Its 1984 to reach taxable profits of * * 

subsidiaries stands at 23 Jm SU^OOO ffi^OOO) . Net revenue at the Fleming 

* * * The directors state that al- Mercantile Investment Trust 

The interest of the Standard though trading conditions remain slipped from £2.51m to £2.12m 


life Assurance Company/ Stan- difficult in the UE, the tiiree for the half year to the end of 

Haiti Life Pension Funds/ in the months prior to the end of the July 1884. Earnings per share 

Mtiinarv share capital of TR mterun accounting period saw were shown as 1.48p against 

iT J,® the first sale of interests in over- L69p and the net interim 


the sale of its associate. Bankers shares held in name of Bank of 
and Shippers Insurance Company Scotland (StanUfe) London 


Trustees Corporation, is now 

5B83 per oent as follows: 5.25m ~ nc ^ slo “ 

shares held in name of Bank of m a 

ButU.4 IfituiHAiI T-anrfnn reCOTUea. 


which 

profit 


"f New York to the Travelers 
Indemnity Coampany of Hartford, 
Connecticut. 

Bankers and Shippers was 
owned jointly by Hogg Robinson 


NomisMH. The company, engaged in oil 

T * * and gas exploration, develop- 

ttr+v ,*" 1 hid iwim- and production, is once 

plSa ft? aeqnisiton of 3.4Bm ‘■"•rim 


-Banners imp ouippera w» ptwu u»e „ dead. ouenine half 

owed jointly byHogg RoMn«® ^ im P roved oat against 1442p i 

and Republic Steel; The pro- in Ryan at 8 ip per sna re. A t g[ which nearly January and 13 

ceeds of the sale totalling 813.5m the present time it is Belhaven s douWed 35 . 53 m to 59 . 55 m. timeSst year. 

(£ 10 - 3m). hay© been applied to intention . that . the shares ^ ou b 7 Scdown of the fieure re- 

the reduction partners borrow- acquired, be retained as- an in- vea j s 0 jj a „H ggg sales* 32 . 08 m _ 


tag in the U.-S- 


DIVIDENDS ANNOUNCED 


Bairstow Eves .... 
Fleming Mercantif 
Group investors . 

DO 

Matthew Clark — 
Meat Trade 


Feel Holdings .... 

Bestmor 

Smith & Nephew 



Date 

Corre- 

Total 

Total 

Current 

of spending 

for 

' last 

payment payment 

div. 

year 

year 

0.81t 

Oct. 18 

0R1 

— 

1.61 

0.72 

Oct. 1 

0.72 

— 

2.75 

2J> 

— 

2.3 

3.7 

3.4 

. 2 

Oct. 22 

L5 

—I 

4 

S 

Oct 15 

7 

12 

10 

3.5 


3.5 

5.25 

52S 

L58 

Nov^ 2 

— 

2.1 

— 

6 



5 

785 

5 

6 

Oct 12 

55 

7JS 

6l5 

1.5 

Oct 9 

1.17* 

— 

3.75* 

1.75 

_ 

3-55 

3.15 

3-55 

, 0.46 

• — 

0.35 

— 

0.77 


($2. 93m); gas processing and 
transportation 81.22m (S2.01m); 
operating management fees 

3366.000 (8259,000); sale of oil 
and gas properties S5.87m (nil): 
and interest and other income 

898.000 (8335,000). 

Expenses accounted for 89,44m 
(819.5m) and there was no tax 
charge for the period — there was 
a 8359,000 credit last time. 


Isle of Man Steam 

Fleming Mercantile Losses before tax deepened 

, at the Isle of Man Steam Packet 

Net revenue at th e Filming ^ from ^ adjusted £743,000 to 

£824,000 fur the first half of 
1984 - Turnover of this ship- 
owner and manager moved up 
July 1884. Earnings per share fnnp £ 5 j 5 m to £S.Sm. 
were shown as 1.48p against ^ . 

L69p and the net interim Due to the seasonal nature of 

dividend has been held at 0.72p. the passenger side of business. 1 
In the last full year a total the directors say that income 
Of 2.75p was paid. from this source is normally 

The directors say interim greater in the second half of the 
figures do not provide a guide year, but a substantial part of 
to earnings for the full year, expenditure costs relating to 
Net asset value for the ship overhauls and surveys is 

opening ha l f came to 231.4p accountable for in the first half 

against 1442p at the end of last of the year. 

! January and 133.6p at the same ^ current season they say 
time last year. there has regrettably been a 

decline in visitor arrivals on all 

« , . 0 , routes and in the volume of 

Lambnan « bcneral freight conveyed. 

Cambrian and Genera] Securi- Previously published figures 
ties Holdings has been notified for the first half of 1983 have 
by London and Manchester Group bean amended to reflect increased 


1.69p and the net interim 
dividend has been held at 0.72p. 

In the last full year a total 
of 2.75p was paid. 

The directors say interim 


and gas exploration, develop- figures do not provide a guide 
meat and production, is once to earnings for the full year. 


lain passing its interim divi- Net asset value for the 
md. opening half came to 131.4p 

The improved result came out against 1442p at the end of last 
revenue which nearly January and 133.8p at the same 


Cambrian & General 

Cambrian and General Securi- 


of the purchase of 100,000 of its 
ordinary shares in the name of 
Strand Nominees. 

As a result of this purchase 


charges for depreciation. 

There was a credit for tax of 
£165,000 (£149,000) after which 
attributable losses amounted to 


the group interest in the ordi- £659,000 (£594,000). 


nary share capital 


London 


Earnings per share for the six and Manchester Assurance 3.6m. 
months are shown as 0J2 cents. Strand Nominees 100,000 and 


In the last full year pre-tax 
profits came to £396,000, and the 
directors said that profit levels 


agains t a 27.2 cents loss for the j Lonmanpen 200,000, equal in had to be improved dramatically 


comparable period. 


total to 1186 per cent. 


MINING NEWS 


if the future was to be assured. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after ' allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t tJSM stock. 
5 Unquoted stock. I Final of 2.5p forecast. 


LADBROKE INDEX 
Based on FT Index 
841-845 <+4) 

Tel: 01-493 5261 


The Prudential Corporation 
group of companies, as a result 
of recent sales totalling 158,677 
ordinary shares; now bolds 2.33m 
shares in Drayton Consolidated 
Trust (6.9 per cent). 


Inco offering C$90m metal 
price-linked redemption stock 


BY KB4NETH MARSTON, MINING EDITOR 


Granville & Go. Limited 

Over-the-Counter Market 

• . - Member of NASDIM • — 

27/28 Lovat Lane London EG3R 8EB -Telephone 01-621 12 


7f23 Lovat Lane London EC3R 8EB , Telephone 01-621 1212 
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CANADA'S major nickel pro- 
ducer, lnco, is to offer C$90 m 
(£5SL8m) of 10 per cent Cumula- 
tive Redeemable commodity- 
indexed Preferred shares Series 
C. The 3.6m shares are to be 
offered at C$25 per share, but 
the offering will not apply in 
the U.S. The shares will be 
redeemable at C$25 at the optics 
of holders in 1991. 

Importantly, the shares also 
give the holder the right to 
C$25-worth per share of either 
copper or nickel on the price 
basis of U.SJS2-9G per lb for 
nickel and U.S. SO cents per. lb 
for copper. Current market 


prices for the metals are lower 
at around U.SS82.15 and U.S. GO 
cents, respectively. 

The holder has the right to 
exchange his shares for the 
cash equivalent of his metal 
baaed on London Metal Ex- 
change prices. Thus If the ime 

prices rise above the 82.90 or 80 

cents levels at any time up to 

1991 he will make a profit 

If he exercises this option be- 
fore August 1, 1897, however, 
Inco has the choice of paying him 
in either cash or Inco common 
shares. Should the metal prices 
fail to rise sufficiently to make 
an exchange worth wile, the 


holder will continue to receive 
his 10 per cent interest until be 
requests the company to redeem 
them in 1991. 

The holder thus had the pros- 
pect of a capital gain on a 7-year 
view of metal prices or of the 
fall-baric position of holding a 
low-yielding preferred share. 

From Inco's point of view, the 
offer is a means of raising capital 
on a relatively low interest rate 
. while being in a position to 
hedge agains t the costs of meet- 
ing payments to shareholders, in 
the event of metal price rises, by 
using its own production or mar- 
ket futures trading. 
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Atlas Mining runs into losses 


THE BIGGEST producer of 
copper in the Philippines and 
also a leading producer of gold. 
Atlas Consolidated Mining and 
Development has run into losses 
this year after having made a 
profit of 99.4m pesos in 1983, 
reports Leo Gonzaga from 


A net loss of Pesos 155.6m 
(£6. 68m) for the second quarter 
makes a loss for the half year 
of Pesos 301.3m compared with 
net income of Pesos 94.2m in 
same period of 19S3. 


Mr Harry A. Toelle, the Atlas 
president, said that the exchange 
rate benefits of two devaluations 
of hte peso was neutralised by 
the rise in production and other 
costs while the decline in copper 
and gold prices pushed the 
company into hte red. 

He did not comment on 
reports that Atlas would seek 
help from the Philippines 
Government under the recently 
reported Presidential Letter of 
Instructions which provides for 
" distressed ” oroducers of 


copper to postpone payment of 
all taxes, duties, charges and 
fees during weakness of metal 
prices. 

The same reports had said 
that another copper producer. 
Marcopper Mining, was also 
thinking of seeking temporary 
tax relief under the arrange- 
ments. Marcopper lost Pesos 
4.78m in the first quarter of this 
year against a proBt 9 year ago < 
of Pesos 8.32m and is believed j 
to have encountered further I 
loss*?* in the second quarter. 


IMI profits expand 43% 
to £17.5m at six months 


most PARTS of the Bn group 
of fabricated components and 
products manufacture turned in 
better figures for the first six 
months of 1984 with pre-tax 

profits for the period expanding 
by 43.4 per cent from £l2Jhn to 
£17.5m. Turnover increased by 
£ 28 Zhn to £365.9zn. 

The directors say that current 
indications are that the improve- 
ment is being maintained. 

Pre-tax surplus for the whole 
of 1983 was £3L55m (£2L61m). 

Major sources of profit 
increase at midway were the 
U.S., the UK and European 
activities in the fluid power and 
drinks dispense business sectors. 
There was also an upturn in 
performance from a number of 
general engineering and auto- 
motive radiator companies. 

Profits derived from building 
produets were similar to last 
year’s with better results from 
tube and fittings being offset by 
some shortfalls elsewhere. 

There was some decline in 
profits from special purpose 
valves primarily as a result of 
difficult market conditions in the 
U.S. Contributions from refinery 
operations fell because of tight 
scrap margins and a temporary 
interruption of copper blister 
supplies. 

Trading performance from 
copper semis and metal and 
plastics distribution showed an 
encouraging improvement. 

*nie interim dividend is in- 
creased from lfip to 2p net per 
25p share 

Trading profits amounted to 
£21.2m (£17.5m) and were after 
depreciation of £9m (£8.4m) but 


BOARD MEETINGS 


The following cempanio* have notified 
dates of board meat Inge 10 ttia Stock 
Eachango. Such mootings aro usually 
held for the purpose of considering 
dividends Official indications am not 
available bs to whether the dividends 
ate interims or finals and tho sub- 
divisions shown below bid based 
mainly on Iasi year's umotable. 

TODAY 

Interims: BSR, J. Bibby. Corah, 
Gsnersl Accident Rrc and trie Assur- 
ance, Phicom, Secuncor, Sccuiiiy Ser- 
vices. 

Finals; M.L. Holdings. McKay Secu- 
rities. Ocean Wilsons. J. Soviifs 
Gordon. Scottish English and European 
Textiles. Star Computor. 


included income from invest- 
ments and interest received 
£2.8m (£2.4m). Interest payable 
was down from £7.7m to £6.5m 
while after a tax charge of £7 . 2 m. 
compared with £5.6m. earnings 
were shown at 3.7p (2.3p) per 
share. 

• comment 

Like GKN and Glynwcd. IBM 
shares responded to strong first 
half growth with a bout of profit- 
taking which dropped the price 
lip to 79p. That might soon 
reverse, however, given the pros- 
pect s across a spread of 
businesses which looks more 
diversified than many of I All’s 
” metal bashing ” stablemates. 
Fluid power Is ahead by about 
50 per cent on the back of better 
market share, greater efficiency 
and, not least, some 6 per cent 
volume growth. Cornelius, which 
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for its size must rank as one 
of the most valuable acquisitions 
by any British company, is up 
by a further 20 per cent and 
there is encouraging strength in 
die-casting, minting and heat 
exchange. Building products— 
22 per cent of last year's profits 
—is about neutral and the special 
valves division was off around 
30 per cent although Che long- 
term outlook is still thought to 
be encouraging. The changes 
whirh have done so much to 
alter the face of TMI in the last 
few years are by no means over. 
The search for acquisitions con- 
tinues all hough, on a p/e of 9.2 
on annual profits of, say, £40m 
taxed at the interim rate, IMI 
is still at least one step out of 
the virtuous circle of companies 
which fund strategic bids with 
paper and enjoy subsequent 
share price strength. The pro- 
spective dividend yield of 8.4 
per cent remains a trusty prop. 


electrocomponents 


the sixteenth year 
of records In sales 
and profits 


REPORTS RON MARLER 
CHAIRMAN 


■ R. S. components, whilst achieving further 
increases in sales and profit, has completed 
the move from London to Weldon. 

■ Mesa, our u.s. subsidiary, is now trading 
profitably and the present buoyant American 
economy should result in further profit 
increase through the current year. 

■ A final dividend of 2.7p, making a total for 
the year of 4.0p — an increase of i.Op over the 
previous year. 

■ The results of all trading subsidiaries so far 
in the current year are encouraging, progress 
in the investigation of additional U.S. business 
activity has been made. 

■ Your Board continues to view the future of 
Electrocomponents with confidence. 


Copies of the Report and Accounts can be obtained from 
the Secretary. Electrocomponents pic. Harrier House, 

St Albans Road East, Hatfield ALIO OWE 



comparatfveresu/ts 

Year to 
31.3.84 



Year to 
31.3.83 
Restated 


£000 

E000 

Sales Turnover 

Profit before taxation 

129,300 

101,231 

and extraordinary Items 

22,224 

17,588 

Taxation 

9,890 

8,624 

Profitattrfbutable 

11,778 

9,027 

Earnings per snare 

12.10P 

8.86P 

Dividend pershare 

4.00P 

3.00p 


electrocomponents 


This advertisement is issued in compliaihewiih the rrgninvrenh ofthe CMHtihtf Vic Sturt Euiun jv. It dot's not 
constitute tin offer to my person to subscribe Jar or purchase any shares. 

Industrial Scotland 
Energy pic 

(Incorporated in Scotland number 71090 under the Companies Ads 1948 to 1976) 

Introduction 
to the 

Unlisted Securities Market 


Authorised 

£ 

25,000,000 


Share Capital 


Ordinary Shares of £1 each 


Issued and allotted 
following the 
Rights Issue 
£ 

16,227,000 


Application has been made to the Council ofThe Stock Exchange for the grant of 
permission to deal in the whole of die ordinary share capital of the company; both 
issued and allotted pursuant to die Rights Issue, in the Unlisted Securities Iarket. It 
is emphasised that no application has been made for these shares ro be admitted to 
listing. Dealings are expected to commence on 20th August, 1 984 in the existing 
issued Ordinary' Shares, fiiDy paid, and in the new Ordinary Shares provisionally 
allotted under die Rights Issue, nil paid. 

Particulars relating to the company are available in die Extel Unlisted Securities 
Marker Service and copies of such particulars may be obtained during normal 
business hours on any weekday' (Saturdays excepted) until 29th August, 1 984 from: 

Parso ns & Co. Parsons & Co. Fielding, Newson-Smith & Co. 

100 West Nile Street S4. 86 Wamford Court Garrard House 
Glasgow G 1 2 QU Throgmorton Street 3 1 Gresham Street 

London EC2N 2 AT London EC2Y 7DX 
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22 22V + * 
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a 
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a 
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1 14 30 15 159 38 37% 
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41 
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-V 


BV 

34% 

HmMF n« 30 4 
Honda 09a 10 12 

20 
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22 
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-* 

26 

20 
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5 
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-* 
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4% 
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% 
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49 
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3 
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1014 

46 

+ * 

29% 
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31 

27 

- V 

17 
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& 


-* 

34 

2* 
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1710 
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61 
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2 
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-V 

24* 

17* 
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1719 
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-* 
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47 
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12% 
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41 
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B* 
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30 

2D 

-% 

20* 
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32 

23 
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B% 
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33 

H% 
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2SG1 

+ % 

47% 

18; 

a 
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a 
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S* 
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13 
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^ 
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33 

34 

56 
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67 


$15044 9 
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31 

23* 

23% -1 
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ape 73a li 
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1 1 37 11 
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27V 

27 
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.®* 
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FCH 

($ B806a w 

BO 

218 83 7 
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3<% 

33% 

34* $ V 


M% 

FiBTax 
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X 
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5 

4% 

■*% 

9 

42 

FCTJ 

($5 87a 11 

40 

(KA41820 

zlO 

21V 
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51 

44% 
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pS.46aS1 
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22 

21V 
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21 

8% 

FiCby 

42 

18 

($0745 22. 

zffiO 34* 

34 

34 -* 

47 

Tffo 

Fha» 

£34 846 
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PE7.72 23. 
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34 

34 

34 -* 
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21 

FVks 

pC37 69 

5 

PW7.78Z4. 

zlO 

33 

TO 

X -* 


TV 
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£4 £6 1? 
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17 
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31V 

FNSlB 

£88 7.0 5 
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a: 

15 

14% 
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0 

frT3 78 25 

20 
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M% 
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Si 
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X 

36 
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24 
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% 


74 17 


S3 
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£64 M.5 
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pM 12 14. 
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77 77 -1 

7* 7* -* 

14* Ml, -V 
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48* 48 48* +% 
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tfOOO 30 

50 40% 46* 46% 4* 

5 6423 15 147 281, 27% 28V. 
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113 « - ~ 
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-% 
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30 15* 

3*% 25* 
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27 19 

30% 24% 

30 17* 

53 46* 

18% 3% 
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81% 23% 
25V 8% 
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LOF 
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uy 
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LnSUr 

Laws 
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26* 

31* 

25* 

75 

’S* 

10* 


9 

9* 

11V 

X 

6 

7 


49% 34 
23% 18* 

16 11% 
3Ck 22* 
28% T7 
26* tt* 
25 21* 

49* 36 

27* 16* 
27* 18V 

39% 31* 

24* 15* 

16% M% 


206b 19. 
2018 12 
e 

pH 86 15 
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105 7.0 8 
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72 28 M 
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08 1J 16 
1 25 9 8 
$1 16 42 11 
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(*0711. 
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3523. 
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.40 3 4 


S, \ 


-V 


tt 


18 14* 
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Larta 
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LaPae 
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Lubn 
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38 


30* n* 
46% 33% 
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15V S* 
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J? 1 
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28* 17% 

35 25 

89* 41* 

10 % 12 % 
43* £4 
28* 9% 
26% 19 

20V 13* 

24* 15% 

44* 22% 

61V 41 

57% 40 
15 7* 

33% 22* 

30% 21 
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MCA 

UOC 

MB 

MGMGf 

MGKGr 


WBlu 

MGMHo 

MBU 

Maori 

Maty 
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MaglCl 

MgtAflt 


37* 

10% 

10 

M* 


20V 

«* 


MwaCr 


3 

t% 

19% 

27V 

9 

I®, 


kfirH 
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vfMM 

MAPCO 

Morn 

MMdE 

MarMd 
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am 3.1 « use 
0081 2 
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1.04 20 12 3382 53 
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00 2GB 240 32* 

434 28* 
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22 10 17 210 22* 

3.16 C 3 1B7S 28% 
pH. 17a ta 72 49V 
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7 139 7* 

pf 20 22* 

138 W 1040 26 

h » 
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22 2 7 23 17 
pfT20 6S 5 
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£204.4 35 1163 60 
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-V 

"% 
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-* 
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|i 

3 

®i 
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74* 76 
49% 48%. 
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33 
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-v 

+% 


-* 
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m 

3 

12 
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32% Mddm 
51 McK 
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(d 180 30 1 . 

15 79 
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28 


pcaao 17 . . Xiao 

(4076816. *70 

08a 87 213 

pons t£ -1 

pO <9 14. . 8 

138987 37 

$061012 5 . 
£24 6 0 8 " 798 
174 M 4 2751 

180 25 33 
20 53* 
268 11. 6 St 
120 £0 40 239 
40 28 15 3S 
240 42 M 2M1 
208976 49 

38j W 
v2Cb 72 3 3 

PC44 13 I 

prSBI 13. 221 

pMW.M . 8 - 


zap tor 


02178 87 


MX MOASI 
8% MONY 
34% MDOroC 
27* 18* Mortal 
23* MdfM 
88* Macaw 
74% Mwgp 


00 40 4! HO 
$200478 31? 

2.58907 28 

Z8DII2.7 350 
180a 12 44 

8011.6 38 

240 11 41 

1.04 47 12 17 

pCSO 96 21 

4 69 3 011 

pB 98 b 85 240 

140467 28 

.80 80 7 73 

1J6 £2 a WB 

1.04 16M .4343 

144 56 9 W 
04b 24 12 31 
18 37 

140407' 197. 

1 30 10 878 
120599 2 7 

144a 12. 91 

It • . 68 . 


IB MAPCO 
37% NBD 
10*. NB 
16* NCH 
22% NCNB 

20* wa 

13 N1M 
10* NLM 
SV Ml 

I NVF 

sb* nmcB. 
21 Nrico 
20 NnbBl 
23 NatCan 
M MOW 
22 % Naffibi 
13% MEdu 
15* NaffO 
27 NaiGyp . 

2% hhHan ' 

23* m 
10V NMdOro 
17% NMadE 
8% NMh$3 
20* NAaat 
8* NSaml 
21* NiMi 
It* MStand 
21% NavPw 
M* NwlP . 
6% Nn*9rt. 
.29* Wn^ 
21% NW' ' 
16* NJftoC 
14% NVSEG 
56* NYS 
13* NawaG 
3«% Nawnta 

II MMNI 

7* ftahfia 


1C 28% 
177 1% 
1188 '47* 
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917 18% 
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464 - 38 

& s 

-MBS .18% 
809 23% 

S 

0730 16% 

202 m 
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■ 8B S 
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27% 27* -* 
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*■'*..*? 
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IV. 1 % • 

46% 47* + % 

27 27 -% 

» *1 -•* 

32* S3 . 

19% 18% +* 
26% 251,. 
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23% 23* +* 
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16% «% --* 
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3 § A 


w% 18% -* 
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53 53 -% 

« 48 -* 
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0-0-0 
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* 
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38 
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a 
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S' 


MH 
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144 44 
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3ta PKLiO 
20* PcLun 
6% Ftefias 
14 PMflS 
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rlRJQ 

PeTd 
K* PacTfl 
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26* PaeK" 

27* . Fadf 
a* Pawn 
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PwiAm 
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Pandrt 
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• 40328 V* 12% «* ■«* 

P-Q 


a 


08 37 10 440 &V a .23% 

108a 11 6 129 M% M% 14% 
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12 it 

ua 

167 
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«% «%- 
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3 
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4 
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7 
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17 
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ft 

ft 

«1 

94 
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ttO -X 
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47 
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re 
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0 4 49 

76 
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«% 

1ft 

P0PL 
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22V 22% .22*. 

3ft 

M* 

RCA 

0212 75 

331 

2B% 

28* 

28* -* 

M 

X 

PM. 

PI4E014 zlX 

X 82% 

3ft -% 

33% 

2ft 

RCA 

0855 11. 

531 

32% 

32 

X +* 

as* 

29* 

Ptft 

dpi3A214. 12 

25* 25 

25*. 

«* 

7* 

RLC 

S 20 £3 11 

X 

ft 

ft 

ft ♦* 

26% 

22% 

PtPL 

dpr£2&13. 22 

84% 84 

24% +% 

ft 

3 

RPC 

n 

156 

3* 

3 

3 . 

- 1 ft 

26* 

PtPL 

4*07514. 1. 

2ft 2ft 

2ft +* 

16 

«* 

RYE 

50347 

97 

14% 

14* 

M% +% 

• ; 97% 

82 

PsPL 

011 o.- *1W 

B4 84 

84 4-1% 

91* 

21* 

RobPir 

92 32 11 

1544 

2ft 


29 -% 

■ . ! «3% 

»*% 

PePL 

01313- =10 

X 86 

88 . 

11% 

ft 

Raned 

14 

102S 71, 

7* 

7* + * 

82* 

54% 

PsPL 

0 614 *200 

X X 

58 ■ +* 

21 

1ft 

Ram 

94 45 8 

13 

1ft 

19% 

1ft -* 

68 

56% 

PSPt 

062014. rex 

61 01 

01 . 

«% 

6 

Rmgrf) 

9 

86 

ft 

«, 

ft 

«* 

91% 

Peradt 

£2001 9 185 

X 35% 

X +% 

87 

47% 

Rajcra 

M a 14 

44 

55% 

54% 

55 +1 

26% 

20V 

Pmr 

0100 7 A 8 

21* 21* 

21* +* 

18* 

ft 

Raymk 


21 

14% 

u% 

14% +* 

41* 

SO* 

Penmnl 

£20 62 9 982 

95% 35V 

9ft +* 

51 

3ft 

Raythn 

1 40 34 18 

2364 

42% 

41 

41* -* 

. 10* 

6* 

Ptafii 

1.0810.5 264 

mo* .10% 

W% -* 

«% 


taA 

4042 37 

168 

10 

ft 

ft -% 

Sft 

2ft 

PapBor 

26 1.2 15 45 

XV X 

X -* 

27 

1ft 

AdBat 

pE.13 11. 

4 

1ft 

1ft 

1ft -% 


44% 32% FapMCo 188 38 23 T3W 43% 42* 42% -* 13% 8% RMW 138 TO 10 

37% 17% Parte 1 602218 687 23% 22% 22% -% 17% S Reerfq 19 

10% 8 Pmtop 120*13 8 2514 9% 9 9 + % 21% 8 Radon 60-2915 

22% 1S% PlnOr HUH 8 18% 16% 15% -% W% 7% Reaea 12 

37% 28 Pam 140 A1 15 43 35% 34% 34% -1% 2% 1% Hagai 

20% «% AMI 60262*9 32 a* Jft 19% -% 39 23 AttftC 60209 

38% 28% PWRa 868* 13. « 27% 87 1 27% + * ft ft RwiAk- 11 

18% 14% P*rfK 01.5711. *16. 14% 14% 14% -% 2% 1% flap* Nt 

10% 5 Prtw 1.148*. 11 ft a 5% + % 36% 2E% BapCp 6016 9 

44% 29% Pfrer 1623712 3087 3ft 3ft 3ft -% 48 31% RepNY 16046 6 

29% tj% PMpD 464 19% 16% 19%. 26% 20% RKY 0C3.1314 

48% 30% Ph*g> pr 5 13. 209 40% 39% 40 4- % 8ft 52 RNY 0A6Xr 11. 

34% 20% PHHS 64 16 9 6772 31% 30% 30% -% 62% 40 RNV 0B16Oa 35 

17% 9 PMaG 22019.4 5700 11% 11% *11%. 37V 21% Rep» 164 94 7 

32 22 PHE 03X16. 2*0 24* £4% 24% +* 32 20% RepSk pB.12 66 

34% 25 PME 044016. ZlX 27% 27 27% +% 20% 13% RsbCM 32 20126 

66 SO% PNE 0836 17. 2120 51% 51% 61% + % 37% 23% Rara 603011 

10% 6% ME 01.3 3 17. 28 8% 8 8. K% 9% vf IMr 

KB, 6% PME 01.28 17. 133 8 7% 7% -* 4ft 28* Rwta 164 4613 

12ft 97 PM 017.13 17 z2D KB% KB% 1 02% -f % 24% ift RMwo 70 31 10 

116% 87 PME 01525 17. 280 91% 90 91% +2 20% 12% Remit 40 24 31 

78 S5 PME 0952 IS. 2100 63 63 63 -1 B8S. 51 Rayndi 920 62 8 


17% 9 PMaB 220 19. 4 5700 11% 11% *11%. 

32 22 PME 08X16. 2100 24% 24% 24% +% 

34% SS PME 0440 16. 2100 27% ^ 27% + % 

68 SO% PME (ATS 17. 2120 61% S1% 61% +% 

10% 6% PME 01.33 17. 28 8% 8 8. 

KB 6% PME 01.26 17. 133 « 7V 7% -% 


PM 017.13 17 z20 102% KB* 102% + % 

PME 015.25 17. 280 91% 90 91% +f 


73% 51 PME |H960 17. 21660 & 66% 57 +1 

60 44 PME 079017 2110 47% 46 46 + % 

20 16% PMBub 132 819 3 18% 16% 16%. 

77% 59% MMr 340 45 10 2343 76% 74% 74% -% 

17% 10% man 48 36 9 323 M% 14% 14% +% 

46% 31% fMPH 640837 1733 38% 38 39% + % 

25% 10% PNWH *.40 1 88 *869 23% 21 22% +1% 

39 27% PtodAvf 68 8 7 343 34% 33% 33% -% 

29% 23% fUNG 209849 92 24% 24% 24% + % 

21% 14 Bari 9 75 IB* 1ft 19% + % 

41% 25% Ptatoy si 40 36 10 215 39 38% 38%. 

32% 21% Pienaar 12*49 W 3276 25% 23% 26% +1% 

32% 18% Plane .lie 6 35 85 22% 22 22% -1% 

38% 26% PttayB 104 3212 306 32% 32 32% -% 

72 63% PIH) pC 12 33 9 85 63% Sft -1% 

18% S% Pham 125 11 Tft KJ% . -% 

18% 11% PMB ,T5* 12 8 165 13 12% 13 + % 

24% 13 'Pkram .1610 17 76 .16% *% 15%. 

12 7%. PtaybOf 4 31 11% - 11% 11%. 

37% 20% Pimm 60 17 13 2780 35% 36% 36%. 

27% 18%' PogoM 603618 39 17% 17% 17% -% 

37V 25% Poirfd 1 33 17 1070 30% 29% 30 -% 

2Cb ‘ 16 Pond* 40 2 11 891 19 18 18% -% 

28% 15 POpTM 90 4.7 6 44 17% 17 17 -% 

16% 13% Portae 4025 26 W% 16% 16% -% 

86 78 Per* p650 7 2 *300 78 oPB 78 -2 

•15% 13 RnBE 162 13. 4 357 M% 14% 14% + % 

«J 90 PoG 01150 13 ZT20 91 91 SI -1 

20% 17% PDfO . P&6D14. 6 18% 18%. 18%. -% 

31% 28%. ParG 0140 75. tfl 30% 30% 30% +% 

32% 28% PHG pH .3214 10 30% 2^ 30 . 

38 25% ' POdKh 14849 12 109 30% S% 30% + % 

S3% 17% Pome 194 86 7 205 22% 22% 22% -% 

42 66 PME1 O4450 12 *300 38 37% 37% 

12% S PIMP 17 88 9% 9% 9% +% 

38% 2% Kami 60 1.6 17 17 32% 32 32 -% 

19% W% Pi*** 90236 15 13% 13% 13% -V 

30% 21% Pita* 819082 6 183 29% 29 29% + % 


51 Ftayntn 320 62 8 

100% R^ta 0 

SB Hcg8H 1337 

56% RayU 045079 
23% ROW* 14654 9 
22% RtagafT 190 72 33 
38% RHOMB 160397 


17% RfcuA 
23% RobCO 


37% Ftabttn 1803914 
12 Roms 78537 


12 7%. PtaytKS 

37% 20% Pimm 

27% 18%' PoaoH 
37V 25% Pofcld 

24% ' 16 Ponds 
28% IS PopTs 
18% 13% Portae 
88 78 :Porv 


42 88 PMB 

12% 8 . PW*P 

38% ZS%. ASM 


21% 11% PWSC 

26% 16 MmU .12 5 21 180 25 24% 24% -% 

80% 45% PracrS 26047 W 2063 25* £4% 54% -% 

15% 7% PnJRjti 28 2921 46 8% W . 

38% 28% Prots- .- 14041 11 t2 34% 34% 341* + % 

19 16% PSrCM 1« It. 8 815 17% 17% 17% + % 

61 51% PSCfll 07.15 0. *203 54% 54% 54% + % , 

n% ig% psoa pe.no. 22 w% o% ie% +% 

27% 7% PSW 1 0> 2 922 7% 7V -% 
9% g% PSta PH6817. *11007 6% 6% -% 

67% 44% PSfet 085218. *30 47 47 47 +2 

72 46% PSta 0889 18 2100 49 49 49 +1% 

18% 3% PSMH 53j 1 BBS 4 3% * . ! 

21% 8 PSttt 069} *1200 8% 6 6-% 


21 3712 19% 17% 17% -l 
21 180 25 04% 24% -S 


22% 6% PNH 08.7OJ 

32 6% PM1 0CU36J 

28% 7 PW pOS4J 

2 7 PNH |*3k 

25 • 6% PNH P0 .81J 

23% 7% P(« 0G66( 


*12008% B 8 -% 

25 8% 6% 6%. 

O O 11% 11%. 

43 10% 10 10% +% 

24 10% ID 10% ♦ % 

9 6% 6% B% -% 

33 S% 8% 9- 


£9% 19% PS Mi £04 14. 8 404 21% 2D% 20% -% 

26% 20% PMS S.72H.6 108 24% 23% 3* -5 

O 10% PSEG pnAQtl 11 T1 10% 11 4% 


66% 26 PSEO 040613. *90 30% 30% 80%. 

37% 28% P8BG P«A0 14 ISO 30% 30% 30% -1 

43% 39% P9P3 0505 14 zl» 36% 3E 36 

44% 3S% PEEG 052813. *200 39% 33% 38% *% 

18% 15 . PSEQ pO-17 18. -15 W% 16% 16% 

20% 10% PSES 024311 15 i0% lfl% 1B% +% 


69 - 35 PSEQ pfflOB 14 000 * 5B S +1% 

62 65% PSEG 0962 14 *120 89% B « -1% ' 


12% RoctiG 26* 13. 4 

27% RodiTT 228 7/4 8 

23 RocM 1 33 11 

267 AM 0475 16 

.48% RoftmH 2X3 9 

27 Rotzta 9 

10% RoOn r-TOb 2 22 

9% RaKn S3 

8% Rata A&4 13 

20% FtaknCp 32 

2% Rancan 

.1^ Rapw 6417 7 

25% Raw 10834 15 

8% Rome OB 6 

41% ROJC 289604 

32% FUvmd 64 22 16 

13 AmB p 14 

16% StasToB 76 40 B 

17% RjwnH 1 46 10 

36% RjxteS 1080229 

12% RRHI 60339 

10% R0n*r a 8 


10% sea 

31% SCM 
2S% &H 
17 SPSTac 
15% 8M»a 
19 btnfy 
T1% Stgrfia 

5 StgrJSo 
% SlgdS 
9 SatKki 

21% Sataiy 
24% Saga 
18% SUaLP 
9 8 PM 

25% StffaO« 
8% Un 
20 % SMeM 
*8% saw 
17% SOtSi 
7% line 
7 SJuaiA 

35% Sxndr 
16% SMn 
20% ffaSP 
12% Sta0E 
13% SbEP 
8% M 
3% Smta 
0% Savin 
33% . SWrPto 
37% SeMrii 
7% SeM 
«%. Scam 

6 ScMUd 


136 TO 10 28 13% 13% 13% + % 

19 2B1 12% 11% 12% +% 

30-29 15 368 10% B% 10% + % 

12 » 8% 8% 8% 

68 1% 1% IV. 

.60209 4» 30% 30% 30% -% 

11 318 4% 4% 4% -% 

id 63 1% 1% 1% -% 

60169 37 3& 32% 32% -% 

160466 388 35% 3*% 34% -% 

113 14 2 23 23 23 . 

130*11. 55 56% 55% 55% -% 

,60a 35 41 46% 45% 4S, -% 

164947 82 26 25% S5V + % 

212 86 6 23% 23% 23% -% 

32 20126 B 16% 15% 16% 

603011 877 27% 266 26% -% 

9 12 11% 12 +% 

164 4613 933240% 38% 39% * % 

70 3.1 ID 1C6 22% 22% 22% + % 

402431 r06 16% 16% 16% i % 

320 62 8 1662 B1% 81 61% -% 

0 1 103% 103% 103% -% 

113 7 516 31 30% 30% -% 

145070 2 64% 64% 64% +% 

14654 9 *556 27% 27 27% -t % 

160 72 33 17 2*% 24% 2*% 

160 36 7 283 45% 44 44 -1 

* 41 1718 873 24% 23% 24 + % 

* 131 6 57 34 33% 32% -1% 

1603914 44 41% 4P; 41% -% 

78557 251 14% 14% 14%. 


0C3.1314 2 23 

MS30* 11. 55 56% 

4B160a 35 41 46% 

154 94 7 62 26 

pC.12 85 6 23% 

32 20128 B ie% 
603011 677 27% 
9 12 

164 4613 9332 40% 
70 11 10 106 22% 

40 24 31 106 16% 

320 62 8 1662 B1% 

0 1 103% 

1 13 7 516 31 

045070 2 64% 

14654 9 *556 27% 

160 72 33 17 
16036 7 283 46% 

* 41 1 7 TO 873 24% 

B 1 31 6 57 34 

1 60 39 14 44 41% 

78 53 7 251 14% 

204 114 63 15% 

22B74 8 44 3B| 

113 11 *2*78 31 
0475 15 1 283% 

2 13 B 281 61% 

9 127 41% 

n.10e 7 22 100 14% 
S3 511 16% 

4664 13 129 8% 

32 337 46% 

30 3% 

64 17 7 153 17% 

10834 15 116 31% 
06 5 1346 11 

28B&04 2351 4ft 

5*22 16 60 3B 
a 14 341 15% 

76 40 8 S3 18% 

1 45 10 203 22% 

1 68b 229 367 Si 
50339 382 iB% 

a 8 70 11% 

s-s-s 

20 -710617207% 27% 
249 11 356 41% 
126 45 10 41 27% 

22 27 16 80 27% 

04 2 22 84 19% 

269* 15. 61 W% 

8 2*15 16 282 18% 

86 71} 

« 5 2% 

D.4O10S2 104 41 

16056 8 735 27% 

.44 1314 137 33% 
1.803 0 6 92 17% 

1 16 12 19 9% 

1.12 2220 2577 51 
4044 37 9% 

.11 4 18 131 2S% 

0397a 76 100 B% 

210 11. 6 $92 19% 
93a 11 9 272 B 

16 5 9% 

6 44 B 24 1194 48% 

18417 13 27 21% 

n 1 40 10 381 25 
20 14 37 15 14% 

1.60 U. 6 X 16% 
0I2B 13 7 10 

76 6 

0150 IS. 3 9% 

168 4511 iso 38% 
12029 12 2*09 45% 
.12 1319 305 9% 
762911 *72 2& 
1.181 15 6 3 7% 

190 3 7 9 84 4S% 


30% 30% -% 
94% 64% +% 


W% 15% +% 
30% MV +% 
30% 30%. 

283% 293% +1% 
60% 60% -% 
41% 41% +% 
141 2 14%. 

15% 16% +1 

Bh 8% -% 

46% 47% -% 
*1 % , 
17 17% + % 

31% 31% 

10 % 10 % -% 
48% 48% -% 
38% 38% -% 
19% 19% + % 

19 19 "% 

22 S2 

49% 48% -1% 
17% 16% 4 % 
11 % 11 % -% 


27%+3% 

40% 40%. 

26% 26% -1% 
27% J71| -% 
is 19 -% 

19 « -% 

16 16 -% 
7% 7% -% 

2% 2% 4% 

40% 40% +% 
27 27 -% 

33% 33% 4% 

17% 17% 4% 

9 9% 

29% 29% -% 
52% 52% -% 
19% 19% +% 
7% 7% -% 

9% 9% -% 

49 49 -% 

21 21 % + % 
24% 24% 

14% 141* 

15% 15% 

10 10 . 

5% 8 +% 

§ !&, 411 

46 46% - % 

2 ■* % 


»% 25% 

17% 11% 
30% 20 % 
24% W, 
11 % 9% 

15% 12% 
15% 12 

20% 14% 

* 2% 
40 29% 

21 % 12 % 
26% 1ft 
32% 19% 
55% 37% 
42% 29% 

10C% 97% 
55% 38 
48% 27% 

22% 13% 
46 30% 

29% 13 
23 1ft 
61% 37% 
38% 28% 

31% 17% 

31 22% 

10 4% 

20% 13% 

S? U4 « 

37% 24% 
59% 48% 

72% 50 

^ a 

23% 12% 

13 

70% GO 
44% 30% 
37% 27 

39% 27 
17% 12% 

31 23% 

32% 27% 

20% 18 
20% 17% 

26% 21% 
44% 36 
27% 22 

21% 

17% 14% 

* St 

37 31 

27% 19% 
461, 23 
21 % 11 % 
12 % 6 % 
55 50 

31% 14% 

30 16% 

22 % 12 % 
«% 10 % 
06 66 
127% 19 

1 20% 17 

23 12% 

i 34% 16 

>50 33% 

40% 31% 

>41% 30% 

55% B4 
29% 18% 

34% 16% 

25 14% 

59% 46% 

St s 

17 11 

26% 19% 
29% 29% 
, 10 % 8 % 
31% 16% 

,5 S% 

1 20 14% 

:iz% 9 

15-16 1-256 
29% 23% 
23% 15% 

36 25% 

14% B% 
46% 32% 

45 25% 

62% 32% 
21% 7% 

41 2ft 
36% 14% 

9% C% 

9 4% 

29% 21% 

33 34% 

20% *% 
!B% 40% 

122 ES% 
S 34% 
19% 9% 

10 % 6 % 

37 23% 

43% 32% 

0% 13% 
20% 14% 

*■ 
«% 29% 

18% 10 
61% 37% 

38% 25% 


1.12 16 10 
I 52 3811 
158 60 9 
I 1)42 18 
01.46 14. 
pSlIO 16 
pKS.10 16. 
n 48 2A 
n 1 
i 80229 
8 

a 40 15 17 
118 9 
i 521120 
178 50 9 
01 46*15. 
244 53 6 
59 10 5 
.45 26 11 
I 60 U 17 

> .72 52 B 
*5012 6 

2 37 10 
213 64 5 

> 70 33 6 
76 25 12 
n 7 

00 30 14 
18011 6 

94 3 013 
0412 74 

0 2 32 
.10* 3 16 

035011. 

08 30 a 
SB 70 
£80 4 B 10 
96 22 11 
, 92 26 13 

165 596 
16a 1 1 14 
12945 11 
310 99 
0240 12 
205 10. 8 
244 II 6 
50b 1 1 10 
10B438 
001 11. II 
S 6 

> 1 BO 11. 5 
248 68 6 
*264 60 7 
pO 82 12 
028012 

i 104 66 11 
92 3.18 
08 9 12 
■ 1»2t4 
0703*14 
s.13 7 12 
144 727 

12011 6 
n6 80 86 7 
52 24 12 

1 74 92 7 
3 52 33 13 

32 

1 92 47 10 
1.E2 4 7 7 
184 50 12 
1 44 30 14 
0014 27 
8542911 . 
» 12 17 10 , 
3538 
26056 7 , 

• 40258 

55018 9 : 
54 35 11 

1 as i3 . 

120* 13. 

1.44 03 i 
.12 b 36 
.76 49 W 
72 7910 : 
n 

1.16 45 11 
120 7011 ! 
1505234 i 

0 Ml. 

160 446 
00 1.7 69 I 
1 20 10 


120 *2 9 
*8 1923 

230 SS 13 
0235 M 
180 41 IS 
81 
7 

S221I 
20 5 20 
S <2 16 12 
5081 8 
106 55 26 
0240 75 - 
n 72 
1.60 34 n 
-36 1.0 17 


ltd 31% 30% 3UV 17% 10 

366 14% 13% 13% 4% 37% 17 

8*B 25% 25% 25% -% 82 86% 

27 91 23% 9* +% 14% 3% 

X 10%10%10%+%70 47 

19 a 12% 12% -% 14% 9% 

X 13% 12% 13 . 17 13 

1*15 USDS, 19% 19% +% 56% 46% 

15 3% 3% 3% — % 44% 24% 

28B 38% 3ft X -% 18% 11% 

48 ift 13% +% 86% 51% 

358 t£7% 26% 27% + % 4% 2% 

47 26% 26% 26% +% 274% M7% 

7S 48% <7% 48 -1% 2* 13% 

SB* 36% 35% 85% -X 3ft 18% 

109 101% 101% 101% -% 37% 25% 

B82 46% 45% «% -% 44% 32% 

410 31% 31 31% + % 38% 21% 

81 17% 18% 17% +% 2ft 12% 

285 «% 45% 45% +% 36% 23 

69 14 13% 13% -% 48% 31% 

121 W 15% 15% -% 45% 34% 

53 5S% 54% 54% 46% 37 

6 33% 33% 33% +% 36% 26% 

378 21% 21% 21% -% 26 24% 

411 u31% 30% 30% 40% 26% 

80 5% 5% 5% -% 149% 101 

9 15% 15% 15% 8% 1% 

120 W 1ft 14 + % 2ft 22% 

1200 32 31% 3T% -% 27% 18% 

5 55% 55% 55% +% 39% 29% 

2 63 03 63 +4 27% 20% 

653 33% 32% X -% 10% 2% 

16 30% 30% 30% 3ft 2ft 

67 14% 14% 14%. 40 26% 

102 M 13% 13% - % ft 5% 

1471 58% 58 S6*« -% £2% 13% 

37 43% 42% 42% -4 38% 29% 

X220 35 34% 3ft + % 16% 13% 

317 31% 3ft 31% +% 26% 12% 

8311 14% 14% 14% .% 2B% 11% 

15 2ft 26% 26% -t% 29% 17% 

X 31% 31 31% ft 4% 

3 19% 19% 19% 52% 33% 

334 20% W% 20 + % 2T% 12 

49 23% 22% 23 + % 45% 2B% 

*18 44% 43% 44% + % 67% 52 

54 2ft 24% 34% -% 41% 26% 

X 7% 7 7 -% 29 19% 

1961 20% 20% 20%. 21% 13% 

KHB «% 16 18. 28 X 

X 28% 28% 2B% -% 34 85% 

95 31% 30% 3ft 19 13% 

6 32V 321, 32% -t % 17% 13% 

1 22% 22% 22% 47% 17% 

64 25 24% 2ft 29% 15 

992 30% 29% X -% 29% 16% 

190 14% 13% 14% * % 12% 9 

217 7% 7% 7% -% 12% 1% 

1 50% 50% 50% 25% 15% 

381 20% 19% 19% -% 16% 9% 

171 2D 19% 20 + % 52% 31% 

316 16 15% 15% -% 29% 18% 

in 11% 11 11% -% 14 7% 

936 63 62% 82% -% 15% 11% 

260 22% 22 22 -% 2*% <5% 

151 19% 19 19 -% 33 2ft 

6 15% 15% 15% +% W% 16% 

110 2ft 24% 24% -% 1ft 10% 

031 41% 41 41% -% 54% 32% 

144 32% 32% 32%. 58 41% 

*1 37% 36% 36% -1% 22% 19 

825 46 S? 47% 17% 6% 

103 23% 23 ZHi + % 3% 20 

209 Ift 16% 1ft 12% G% 

2713 W% 13% 1ft -V 3ft 28 

1593 56% 56% 56% -% 23% 

5300 46% 46% *6 %. ij% .7% 

IB M% 1ft 14% + V |«% B% 

X 13 0% 13 . 26% 19 

17B 24% 23% 24 -V 17 * 13% 

4 25% 25% 25% -% 45% 29 

a 9% 8% 9% +% 36% 25% 

6X 18 16% 17% -% 2ft 21% 

X 3% 3% 3% +% 6% 5 

11 ift 15% 15% -% ift 12% 

25 10% 10 10% + % 31% 20% 

47 1-64 1-6* 1-64 33 24 

1158 26% 25% 25% -% 7% 4% 

206 17% 1ft 17% -% ft 

29 32% 32% 32% -% 25% 13% 

*300 9 ft ft 1ft 11% 

14 36% 36% 36% ♦ % 8% 

580 35% 34% 3*% f % 41% 30% 

132 4ft 4ft <9% +% ift 12% 

646 10% ft ID -% 23% 16 

riH 3ft 3ft 39% -% 37% 20% 

HB5 16% 15% 18% +■% 31 23% 

14 7% 7% 7%. 

3*2 6% 6% 6% 

790 29% » 28% +% 42 Z7% 

9 29% 26% 26% »% 2ft 23 

$6 1ft 1ft 10% +% ift 77, 

553 50% 5C% SOI, +% 2t% ig 2 

4 104% 1041, 1041, 4-1% ,ft 3 

5B7 46 *3% 431, -1% 16 W 

253 1ft 10% 10% -% 3ft 17% 

2 6% 6% ft , 1ft Ift 

X46 31% 30% 31 ^i! 2ft 1ft 

B47 43% 4ft 43% +% Bft 67 

19 271, 27 27 -% 43% 3ft 

4 15 14% U% -% 7ft 47% 

41 1ft 19% 19% +% 7% a. 

3 31% 31% 31% Ift 12 

20*3 13% 13% 13% -% »\ 21 

1K1 40 46% 46% -% 32% 24% 

166 34% 33% 3*% +% 53% 48% 


52% 33% 

21 % 12 
4ft 2B% 
67% 52 

41% 2ft 
29 1ft 
21% 13% 

28 X 
34 25% 

19 13% 

17% 13% 

47% 17% 

29% 15 

29% 16% 

12% 9 

12 % 1 % 
25% 15% 

16% 9% 

a 31% 
18% 

14 7% 

15% 11% 

2*% ift 


13% 10% 

54% 32% 

58 41% 

22% 19 

a I? 

0% 6% 

a & 

u% .7% 
161, 6% 
3(8, 19 

17 13% 

45% 29 
3ft 25% 
26% 2i% 

6% 5 

ift ift 
3i% 2ft 
X 34 
7% 4% 

11% ft 

25% 

1ft 11% 
1ft ft 

41% X% 
16% 121, 
23% 16 
37% 20% 
31 23% 


<2 27% 

29% 23 
13% 7% 

21% 1 e, 

1ft 3 
16 10 
3ft 1ft 
«% Ift 
20% 1ft 
68% 67 

*3% 3ft 
72% 


9/ Sh 

Stack U*l YU. E HHkMgh 


V»« 10% 

152 23% 

129 73 
61 5% 

225 66% 
X 13% 

3 1ft 

a 571, 

4126 30% 
2 13 

266 64 

651 2^6% 
>33 17% 

1764 34% 
503 35% 
90? 38% 
609 32% 
1703 14% 
23 B 
2064 35% 
52 36% 

3X 43 
799 32% 
5 24% 

44 33% 

1450 141% 
873 ft 

11 X 
ISM 23% 

1087 24% 

7 ft 
1042 32% 
16 as 
« 5% 

460 20%. 

41 36% 

113 151, 

88 23% 

511 1ft 

153 2ft 

709 6% 
1754 <tft 
203 1B% 

838 Lt*5% 
*22 55% 

55 31% 

76 26 

239 16% 

12 21 

5 26% 

2 U% 

I 13% 

169 U48% 
102 2ft 
144 25% 

X 10% 
438 ft 
235 16% 
X 9% 
167 50 
733 25% 
17X 10% 
84 12% 

M 20% 
T242 X 
X 17% 

1 1ft 

2016 50% 
1823 S*% 
3» £1% 
156 10% 

4 22% 

6 9 % 
*164 34% 

3587 31 

231 12 

706 14% 

X lfi7 
82 16% 
123 4ft 
2386 32% 
153 2ft 

» ft 
13 15% 

58 25% 

117 X 

21 5 

10 ft 
377 18% 

37 1ft 
57 9% 

229 38% 

7 1ft 

47 18 

200 35% 

22 2ft 


T-T-T 

62 35% UPC 32e.7 20 a 47%48%J6%-% 

27 22% TECO 220857 «3 26% 25% 25% -% 


Ift 12 
X% 21 
32% 24% 

63% 48% 

24% Ift 
17% 1ft 
24 19% 

9% 45 


n .w 
1 49 34 
2X3911 

t 

1.12 1.7 14 
11 

0 1 &2 
3 50 11 
K> 
12 

1 1014 

15 

17 

X 10 27 
13 

nX 14 11 
2X757 
X 

40 28 0 
02.18 82 
3849 
1X42 10 
1X35 8 
*220 73 8 
0207 12. 
00b 24 X 

2 1.4 X 

238 9 6 7 
a U S 15 
M 12 18 
236 98 6 

1X5612 
0206 69 

X 

• 31 
Si 24 35 16 

68b 44 10 
I .XI 7 11 
52 29 1* 
90 44 

1102 2014 

• X 
aiX 27 13 

1 X 32 X 
1X42 7 
X 23 11 
2X 17.4 
0147 17. 
p4428 16 
03X16. 
4)C21 16 
40 9 

40b 14 11 
*1399 
2019 13 

44 £0 
04446 

a 

34 13 14 
5 

0225 16 
PB22511. 
1.58806 
216 12. 

1*92 
£0*0 4.1 g 
pt3 37 73 
2X11 

S 

peso 11. 

12 

1X53 9 

.40 1 1.3 H 


0 274 
01X >2 

02S62 

1X59 8 
556* 22 

12 

40 2 6 17 
1 40 B 
nJ3 2« 14 
3** 60 6 
.16 24 3* 
X 26 
10 7 B 

0 

2X69 B 
n 48 3 7 10 
X45 IB 
70 19 II 
.7025 8 

u-u 

2Sa.7 5 

02X60 

49 

204 11. 13 

40b 35 13 
*2X67 5 
60 32 9 
nX 12 M 
427a 52 8 
*1.84 4 4 11 
340 6219 
241 44 
172115 
POX IS 
0M4 15 
0L 616 
PC98 1S. 
pE 13 15. 
02.72 13. 
07.44 16 


-u 

4894 37% 
528 27% 

20 ft 
2* 1ft 
1406 ft 

21 11 % 

1139 24% 
210 tft 
109 17% 

343 «% 

365 36% 
1287 5ft 
47 5% 

80S 13V 
z» 23 
2D X 
2300 SI 
2 * 21 

1 14% 

12 21% 
2150 49% 


a-g* 
Dm Pig*, 
lour (ham dan 

"A ** T ? 
a 33% + % 
71% 71% -% 
5% ft -% 
64% 65% -% 
13% 1ft -% 
1ft 1ft -% 
57 57 -% 

2ft 2ft -% 
0 13 . 

X 63% -1 
2% 2% 

253% 258% -% 
17 17 -% 

33% 33% -1% 
34% * +% 

X% 37% -% 
31% 31% -% 
13% 13% -% 
®% 26% -% 
35% 35% + % 
36% 36% 

42% 42% +% 

29% 30% -% 
34h 241,. 

35% 33% -% 
13ft 13ft -2 

2V ft 

34% 34% -% 
2ft 23% + % 

34% 34% -% 
23% 23% -% 
3% 3% -% 
32 3ft +% 

X X 4-1% 
ft 5% 

19% 2ft +% 
35% 35% -% 
15% 15% 4% 

23% 23% -% 

S ift 4-% 
20% -% 
6% 6% -«, 
41% 4? 4% 

18% -18% 4.% 

44% 45 -% 

S5% 55% + % 
31% 31% +% 
25% 25% +% 
«- 

2ft 21 4-% 

2ft 26% + % 
14% 14%. 

13% 13% -% 
45% 4ft -I, 
2ft X. 

2ft 2S% +% 
10% 10% +% 
ft 2V 
16% 1ft +% 
«»% 9% -% 
49% 49% -% 
24% 25% + % 

:t 

»% 19% -V 

st a =» 

53% 63% -% 
20% 2ft -% 
10 10 . 

22% 22% -% 
ft ft 4 % 
3*% 3ft + % 
30% 30% +% 
11% 11% 4 % 

13% 13% 4 % 

27 27 4 % 

19% 16% 4% 

«3 43 + % 

32 32% +% 

24% 34% -% 

6 ft 
15% 15% 
s a -% 
29% x. 

5 5 . 

6% ft %% 
17% 17% -% 
13% 1ft +% 
ft 9% 4 % 

37% 37% -% 
12% 12% + % 
17% 17% -% 
361, 3ft -% 
28% 28% + % 


3ft 06% -V 
27 27% -% 

ft ft. 

17% 17% -% 

ft ft. 

11% 11% -1, 
2ft 2ft +% 

SS:S 

re 82% 4 % 

37% 371> - % 

55 551,. 1 

5% ft -% 1 

3 13% +% 

23 a -1 
2ft 26 4 % 

51 51 

2ft 20% 

«% »% 

21% .21%. 

4fl 48 -1% 


12 Month 9/ Sk . 

Mgb Im* Stack Dn YU. E IBOsHigh 


Ogc 
Out Pm 
La* Dome Oase 


60% 34% 
.127% 82 
18 9% 

61% 53% 

6 3% 

21% 13% 

17% 11% 

s* s 

28% a 

X IB 
30% 20% 
10 % 10 
28% 15% 

41 31% 

34% 25% 

14% S% 
3% 2% 

X 22 
64 4*% 

15% 5% 

42 28% 

46 23% 

33% 22 

58% 49% 
157 116 

31% 22% 

<3 29% 

Eft 55% 
40% 28% 

34% 27% 

» 17% 

23% >6 

36% 22 

94% 1*% 

27% IK 
21% 15% 

401, 27% 

71% 45 

30 22% 

29% 24% 

^ ft 


25 20% 

2S% 21% 

21% 17% 

19 15% 


1X44 14 
072S79 
03*2 7 
0 814 

7 

0 

M 511614 
24811 2S 
217.2 
0397 17. 

0 4 18. 
01X19 
a «3 23 12 
22.6 26 
1X407 
16 
1 

.1? 4 6 
3 52 6 
16 22356 
76 2 1 9 
X 33 B 
• I 40 
0640* a 
pr1275 10 
02X68 
144 3 8 15 
n5 40697 
*1X36 9 
p!2 55 74 
184 93 9 
192B39 
20 7 23 
68b 4 0 II 
104*39 
t 92 52 B 
1 27 9 
£56489 
363.7 7 
022686 
104a 12 
2X11 10 
0290 1Z 
0236 12. 
023*12. 


1567 42 
83 92% 

296 14% 
=580 5B% 
35 4% 

IX 1ft 

7 13% 

X 25% 
IM 23% 

IX 11% 

17 23 

3 22% 

X 10% 
X 2ft 


12* 11% 
2 2 % 
656 28% 
1267 58% 
448 7% 
23 35% 

483 361, 
3319 25% 
124 54% 

9 12ft 

X 25% 
367 36% 
1181 61% 
4356 S% 
386 34% 

1556 X 
15 23% 

27 X 

10 17 

a?i 21% 

« 17% 

1684 38 
317 53% 

132 2ft 
IS 26% 


18 2ft 
IX 1ft 
4 Tft 


17 Mr <t 
HgS- a v 

41 41% -% 32% 16% 

01% 91% -% ft ft 

tft u% -% 0% 10% 

57% 58% +1% ft 2% 

% S, - 9 i 

a%_,3% -„ «% 8% 

23% 33%. KH 72% 

11% 11%. «V 14% 

22 23 +1 *1% 42 

22% 22% + % 98 48% 

10 10% +% 9% 7% 

30% 2ft 16% 11% 

38% 38% -% 51 44 

29% 2ft -V 31% 1ft 

„% „%. 20% 19% 

ft 2% a 

27% X. 37 25 

571, 571, -% 481, 34% 

»H "» S * 

3ft 3ft -% 35% 19 

26% 2ft + % 43% X 

24% 347, -% 51% 36% 

54% 54$ -% 48% 34% 

13* 125% +% 45% 35% 

26 25% 55% 17% 

37% 38 +% 33% 14% 

60% 0ft -% 10% 7 

39 39 +% 30% 22% 

34% 34% +% 'ft ?% 

19% 19%. 1ft ft 

23 73. 34% 25% 

29% X «% 7% 

16% 17 . 16V 7% 

21% 21*. a 

17% 17% X 23% 

37% 37% -% X 59% 

EV 5ft +% »% 2ft 

25% 2ft + % 29% 24% 

36% 26% -% 30% 2*1, 

8% 8% + % 3ft 27% 

21% 21% * % 20% ft 

23% 23% -% 29% 1B% 


24% ft -% 
54% 5*% -V 
124 12ft + % 
X 25%. 

37% a +% 
»% 6ft -% 
XX +% 
34% 34% +% 
19% 19%. 

X 23 . 

29% X 
16% 17 . 


21 % 21 *. 

ID* 17 ^> 

37% 37% -% 
62% 53% * % 

25% 2ft +% 
35% 26% -% 
8% ft +% 
21% 21% + % 
23% 23% -% 
19% ift -V 
«% Ift +% 


44 £5 9 
2X567 

01 04 

W1 

04 5» 
pC 14 24 

5 

1X75 
pM SO 92 
0490 92 
00118 IS. 

0 

0 6 13 
peS6i5. 

S 1 39 9 
1X31 12 
130 4 3 17 

02 6071 
04 50 9 8 

0 6 16 
2459 
1X499 
P4C3 79 

9 

1X05 5 
59 

1X45 6 
X 24 23 

si 68 60 10 
.10a 9 12 
19 
16 

228 B0 6 
07 75 13 
02 55 10 
256937 
256 BE 7 
148 4 3 8 
48 4 1 17 
72 33 IS 
1X499 
0Z2O42 


S V k 

zr u 
Mi ft 
23% 1ft 
9 2% 

21 ft 
61% XV 
X 9% 
26% 17% 

1D% 4% 

10% B% 
36% 23% 
79% 68% 

771, 08% 

65 43% 

30% 14 

3ft 21% 
70% 58 


01 sq 

X 6 
40 16 
32 10 


! 24% X% 
5ft 40% 
39% 18% 

11% 7 

47 30% 

42 26% 

33% ift 
32% 23% 

31% 22 

42% 291, 

31% 21% 

29% 17 

3ft 2ft 
32% 27 

31% Ift 
50% 30% 
21% 16 
49% 27% 

30% 16 
IS 10% 
10% 4 

2ft 12% 
37% 28 

42% 3ft 
50% 40 


.10s 6 
SA 10 
218 58 
p«96e 11. 
£80 11 
9 0412 


-v-v 

17 61 26% 

> 15 626 0% 

42 16% 

X 3% 

>7 52 23% 

102 2 % 
299 6V 

18 1307 46% 

i W 97 11% 

I 17 IS 24% 

17 5 

32 9% 

112 146 32% 
*30 721, 
*4X0 74 
2680 54% 

11 15 17% 

19 15 30% 

ill B 70% 

-w-w 

i 5 31 34% 

'9 MS ft 
' 13 49* 22% 

66 213 8% 
X 2363 43% 

I 15 454 4ft 

6 19% 

1 15 51 28% 

-7 48 27% 

2 36% 

18 ITg 23% 
1853 20% 

i 12 2018 33% 

> 6 29 37% 

111 IBB 21% 

i 1 37% 

6 193 17% 

15 4118 39% 

, U 183 23% 

9 X 1ft 

17 6% 

9 *4 18% 

1 13 61 34% 

!4 585 39% 

XI 45% 

10 re a 

I 17 1EC7 20% 


X 26% -r % 

5 9 -% 

18 -% 
ft 3% -% 

23 23% 4- % 

«ift iv -V 

44% <4% -% 
1U, 11% + % 

MV 2*V -% 

4% 5 + % 

ft 9% +% 

31% 31% -% 
72% 721, +% 
74 74 + % 

54% 54% -1% 
17% 17% -% 

30% 30% + % 

70 70% ♦ % 


2ft 23% -% 
50 50 - % 

2?% 2=% t% 

8 % 8 %. 

42 42% -1% 

39% 39% -1% 
18% Ift. 

II:! 

35% 35%. 

23 2ft + % 
20% 2ft +% 
32% 32% -% 
32 32 -% 

20 % 20 % -% 
37% 37% + % 
17% 171, + % 
38* » +% 

22 % 22 % -% 
l'% 11% -% 

ft ft -% 
18 16% -% 
34% 3*% 

38% 38%. 

45% 45% 4% 
W% 2«% + % 
18% 19% -j. 


435 17% 

IS 40% 
6 10 % 
1427 3 
IX 7, 


513 6 

2 33% 

863 19 

1 50% 

1 53 

17 8% 

32 13% 


2687 X% 
58 38% 

883 30% 
107 Xi, 
X 46 
996 £31, 
2iX 38% 
144 45 

144 31% 

2 X 

485 24% 
13802 19% 
7 7% 

527 27 

296 ft 
15 6% 

107 »% 

618 1? 
E6 11% 

9 ft 

089 781} 
210 61 
14 241, 

2? £71, 

53 30% 

3*3 35* 

386 13% 

385 72 

1149 38% 
1 53 

10 *% 

114 58* 

US 4% 
232 16 


25% 10* wy«.b 3220 12 232 16 

£1 16% Wynns 50 34 9 17 ir, 

X-Y-Z 

52% 33% Xarta 3 7 6 10 4508 3ft 

51% 45% Xenn 05* 11 52 45 

37 19 HRA 25 9 2i7 25* 

34 24 ZatoCe 1 26 45 10 138 78*. 

2ft 15% Zapata ft 4 7 13 297 IT, 


48 20% Zayn 

38% X ZcrtlhE 

27% 18 Zero 

34 21% Ztzrtn 


- I LJ t Jl IA| 

40b 9 1* 797 471, 

<0 9"3 2Sh 
s X 15 18 ft 24 
132 5 2 13 53 25% 


•Age 
Hum Pm 
Im* Hone 13m 

17% 17% +% 
39% 391; _% 

10% 10%. 
ft ft -V 

I 3 -% 

ft » + % 

5% 5%- -% 
93% 93% -* 
1B1, 18% + % 
50% 50% -% 
53 53 +2% 

8 % 8 % 

Ift 13% -% 

47% 47% -% 

17 171, + 1, 

2ft 29% * % 
38% 38% + % 

2ft 3ft +% 

3ft 39% *1, 

23l 2ft -% 
381, 38% + % 
441, 44% -% 

»* 3ft -V 
X X . 

231, M% 4.1% 
17 18* +1% 

7% 71, 4- % 

26% 26* -V 
3 3% -7% 

8 % 8 * -% 

X X -1% 
11* 11% -* 
11% 11%. 

ft ft -v 

28% 2B% + % 

61 61 + % 
M% 24% +1 

27% 271, -% 
29% ft 
3ft 34% -% 
11% 11% 

21% 217, 

38% 36% -1% 

53 53 -1 

4% 41, -% 

5ft 56 - * 

4% 4% 

15% If* -% 


39 35% * % 

48%. 49 + :, 

24* 25% -% 

a 7ft -V 
ift ift -1 

-6-, 461, -1 

2~% 2ft -% 
X* 23* -V 
25-4 25-2 * % 


Solos figures are unofficial Yearly nighs ona lows reflect the 
previous 52 weeks phis the current week, out not the latest 
trading day. Where a spta or slock dividend amounting to 25 
par cant or more has bean paid, the year s rtgh-tow range and 
dividend are shown let the new stock only. Unless otherwise 
noted, rates of dmdenos are annual disbursements based on 
die blest declaration. 

a-<tvtdend also annals) . b-ennu0 rate 0 dividend plus 
stockdhridend c-Hqtadanng dividend dd-cahd. d-new yearly 
low. e-dfcndend declared or pax! in preceding is months, g-di- 
vidend hi Canarian funds, suejeef to 15% non-raadance lax. i- 
dMdend docbiod otter spu-Ki or stack dividend. H^vWend 
pMd ttss year, omitted, deterred, or no action token 0 latest A- 
vkfend mooting, k-dhudend declared or paid this yoer. an accu- 
mutatlm issue with dnndBnOG n arrears, n-new issue In the 
past SC weeks The high-low range begins with the stan of tra- 
dmg. nd-next day delivery. P/E-pnce-eerrengs ratio. r-aMdond 
declared or paid m precedng 12 months plus stock dividend, 
s— stock spin Dmoends begtas with date of split a te - B ale s . 1- 
dwidand paid m stock mprccecfing 12 months, estimated cash 
value on ex-dnMend or m-dtetrtbuilon data, u-new yearty high, 
v-tradmg haired v*-m bmkruptcy or recaivarship or betog re-, 
oj^anised under the Bankruptcy Act. or securtues assumed by 
such companies, wd-when dlstnbuled. wi-when issued, ww- 
with worrarta *-e*-t£v>dBnd or ex-dgMs. adto-ex-drstrlbution. 
xw-wnhoui warrams. y-e* -dividend and Bales in tuft. y B y i ei g. 
2-satas m fulL 
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WORLD STOCK MARKETS 


AUSTRIA 
Aug. 14 


Price + or 
Sent - 


Creditanstalt .. 

206 

>1 

Goeaser.. . . 

326 

>1 

Interunlall 

400 


Laenderaank .. 

‘ SOS 


Perlmoaser ., . 

343 

-2 

Steyr Dlmlera— 

140 

-1 

Voitaeher Mag- 

211 

—3 


BELGIUM/LUXEMBOURG 


Aug. 14 

Price ‘ 

+ or 


Fra. 


ARBED 

1,520 

-15 

Banq Int A Lux.. 

5,150 


Bekaert B— 

4,130 

+ 30 

Ctment CBR.... 

2.430 

-20 

Cockarill 

254 

- 6 

Delhaize . .. 

5,450 

+ 50 

EBES 

2.700 

>55 

Electrabel. .. . 

7,500 

-50 

Fobnquc Nat . . 

2,025 

+ 30 

GB Inna BM.. . .. 

3.200 

+ io 



2,345 

-5 

Gevaert- 

3.450 

+ 30 

Hoboken 

5.410 

—20 

Intercom 

2,000 

+ 30 

Kredictbank 

6.700 

+ 30 

Pan Hidgs. . . . 

9.230 

.. . . 

Petrofma - 

b.930 

-20 

Royale Beige 

9.400 

-50 

Soc. Gen. Banq 

8.840 

-5 

Soc. Gen. 8eiBe.. 

1.B50 

>20 

Sofina 

6.650 

>50 

Solvay . 

3.B7Q 

-5 

Tractions 1. . . 

3,805 

>5 

UCB. 

4.900 

>60 

ViOllIe Mont. . 

4,140 

-60 

DENMARK 



Aug 14 

Price ■ 

+or 

Kur i 


Aarhus Olie 

460 


AndeisbanKen — 

254 1 

-3 

Baltic Skana 

720 ' 


CopHandetebank 

270 

-3 

D. Sukkerfab... ■ 

655 r 


Danakc Bank . 

262 

-3 

East Asiatic.. 

197 

+ 1 

Foranede Brygg.* 

960 


Forenede Damp. 

112 


GNTHldg . 

525 . 

-25 

I.S.S.B 

510 



Jyske Bank . .. 

534 

-4 

Novo Ind 

2.605 


Privatbanken - 

233 

-1 

Provinabanken.. 

324 

+ 3 

Smldth -F«. . 

Sophus Berand .. 

217 

1,010 

504 

10 ‘ 

Superfoe 

+ 6 


GERMANY 
Aug. Z4 

AEGTelcf T" 1 ” 
Allianz Vera . .. .. 

BASF 

Bayer- . . 

Bayer Hypo 

Bayer- Verein . .. 
BHF-Banfc . 

BMW 

Brown Bowcri . . 
Commerzbank ... 
Corn I. Gum Mi ... 
Daimler-Benz .... 

Oeguasa 

O' sene Babeoc - 
Deutsche Bank .. 
Oread ner Bank .. 

GHH 

Hochtief 

Hoechit 

Hoesch Werke. . 
Hoizmann'P' .... 
Horten. 

Kali und Saiz 

Karstadt 

Kaufhof- 

KHD 

Kloeckner 

Kr idp 

Lin i« 

Lufthansa . 
MAN.. 

Mannesmonn .. . 
Mercedes Hid.. 
Metallgesell . . 
Muench Rueck .. 

Preuasag 

Rhein West Elect 

Rosenthal 

Scliering 

Siemens 

Thyssen^ 

Varta . .. . 

Veba 

V.E.W ‘ 

Verein-West. .... 
Volkswagen . .. 


Price 

+ or 

Dm. 


MSB. — -W 

■- . 

62.0 

-0.2 

781 

>15 

156.5 

+ 1.5 

167.1 

-1.1 

268 

+ 2.5 

311 ■ 


237.5 

-2^5 

290 

+4.3 

194 

-1 

152,5 

+ 1.5 

120 

-O.l 

652 

+ 1 

348 

♦ 3.3 

.150 

—2.9 

338.S 

+ 1.2 

155.8 

+ 2,3 

142 

+ 2 

468 uS 


168 

+ 1.S 

95.2 

+OJ8 

415.5 


160 

-2 

213.5 

-0.5 

240 

+3 

215 

-2 

231 

+ 2 

57 

-0.8 

76 


354 

+ 9 

155.5 

+ 3.5 

138 

+ 1.5 

142.3 

+ 1.1 

466 

+ 4 

214.5 


1020 



253.6 

+ 7.6 

159 

♦ 1.0 

230 

— 1 

354 

+ 7.3 

360 

—0.6 

74.5 


164 

... . 

170 

+ 1.1 

115.5 

+ 1.3 

292 


179.9 

’+ 0.9 


ITALY 


Aug. 14 


FRANCE 


Aug. 14 


Price 

Frs. 


Em p runt 4*J 1175 1.128 
Emprunt 7* 1975 9,199 


ONE a t 

Air Liquide 

BIC 

Bouygues 

6SN Cervais. . 
CIT Alcatel 
Car ref our.. 

Club Med'ter'n 
CFAO . . .. 

Cie Bancaire ... . 

Cofimeg 

Darty 

Oumez S-A- .. . 
Eaux <Cie Cem .. 
Elf Aquitane. . 
Gen. Occlden tale 
(metal . 

Lafarge Coppee. 
L'Oreal 


3.564 

BIB 

416 

600 

2.510 

1,060 

1.466 

890 

596 

510 

210 

935 

649 

625 

£09 

621 

81.4 

319.1 

2.243 


Leg rand . .. .1.825 

Matsons Phenix . 197 - 
Matra S.A_ 1.460 * 
Mlchelm B. . 767 
Midi >Cle> 1,619 

Moet Hennetsy . 1,690 - 
Moulinex .. . 101.8 
Nord Est. . 45.9 

Pernod Heard . 809 

Perrier. . 487 

Pet roles Fra. 229.8 
Peugeot S-A. 195 
Pocfain 43.8 

Prmtemps Au.. . 139 
RadiotOCh . . 245.1 

Redouta . . 1.002 

Roussel Uclaf- . 1,279 

Sefrmeg 241 

Ski* Roisighol. . 1,357 
Telemech Elect.. 1 .620 
Thompson iCSF-. 314.1 
Valeo . . 222 


+0 r 

44 
♦ 34 
+ 5 
— 2 
-2 
+ 3 
-10 
>11 
-2 
-4 


+ 10 
-1 

-3 

- 0.1 

-1.9 

-12 

-1 
- 3 
-2 

♦ 4 
+ 1 

* 0.8 

+ 14 
-4 

+ 4.5 
- 0.2 
- 0.2 
-3.1 


+ 4 
-4 
+ 5 
-1.4 
+ 1 


Banco Cam'le . ■ 
Bastofli-IRBS. . . 
Centrale. 

Credito Varesino 

Fiat 

Fmsider.. 
Generali Aesicur 
Invest.. 
■talcementi .. 
Montedison.. 

Olivetti 

Pirelli Co 

Pirelli Spa 

Snia BPD 
Toro Assic . 
do. Pref 


Price 

Lira 

17.095 

144 

2.050 

4.050 
4,450 

38 

33,410. 

2.885 

47,000 

1,165 

5,945 

3,245 

1,880 

1,765 

11.510 

9,100 


-106 

-13 
>40 
+ 60 

-100 
-10 
-150 
—5 
-65 
-300 
+ 13 
+ 166 
-40 
-IS 


NETHERLANDS 

Aug. 14 


ACF Holding ... . 
AEGON . . 

Ahold . . 

AKZO . 

ABN 

AMEV 

AMRO . . 
Bredero Cert... 
Bos Kalis West m. 
Buehrmann Tct. 
Col land Hldga. 
Credit Lyon' 13 Bk 
Elsevier NOU . .. 
Gist Brocades. .. 

Heme ken 

Hong ovens . . . 

Hunter Douglas- 
Int Mueller . ..... 
KLM 

Naraden 

Nat Ned Cert 
Ned. Credit Bank 
Ned Mid Bank. .. 

Nedlloyd 

Oce Grinten .. 
Omm are n ivan>. 

Pakhoed . . . 

Philips. 

Rijn Schelde 
Robeco 

Rod am co - 

Rolihco . . .. 
Rarento.. ' . 

Royal Dutch 

Unilever . 

VMF stork 

VNU.. 

West Utr Bank.. . 


Price 

+ or 

FIs 


180 


119.2 

+ Z " 

193.2 

+ 0.7 

91.6 

+ 0.6 

310 

-2.5 

157 

+ 0.5 

54 .8 

+ 0.3 

189 - 

+ 6 

26.5 


68.5 

♦ 0.5 

33 

-0.5 

47.2 

+ 1.2 

91.8 

+ O.B 

151.5 

+ 1.7 

13B 

+ 1 

53 ; 

:+2.3 

28.1 


35.4 

-oli‘ 

160 

-4 

40.4 

+ 0.9 


224.2 -1.3 
40 

133.5 -1 

107 . . .. 

242.5 >0.5 

27 ♦ 0.3 

+ 1 
+ 0.9 


65 

49.7 

2.3 

64.3 

131.8 

61 

80271 

157.5 

267.5 
123 

155.5 
82.1 


+ 0.3 
-0.1 
-0.1 
-0.3 
-0.7 
+ 1.5 
-1 

-Oil 


NOTES — Prices on this page am as quoted on th> 
Individual exchanges and am tat traded prices. Dealings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
xaEx SB. 


NORWAY 


Aug 14 

Price 

Kronor 

+j>r 

Bergan Bank... 

. 154 

—1 

; Borreqaard _ 

310 

+ 10 

Christiania Bank 194 

-2 

! DenNoreke Cedtt 153 

-2 

Elkem.. 

.. 140 

+0.5 

Norsk Data . . 

.. 322.5 

-4 .5 

Norsk Hydro... 

.. 594 

+6 

Storebrand ... 

216 




SPAIN 

Aug 14 


Price + or 
Ptefc — 


Bco Bilbao 

Bco Central.. 
Bco Exterior.. . 
Bco Hlspano. ■ . 
Bco Santander 
Bco Vizcaya. 
Oragados .. ■ 

Hidrola 

Iberduero.. 

Petroteos 

Telefonica 


850 -4 

357 ' -2 
205 - —1 
238 -4 

334 . -4 
397 1 -1 
157 -3 

63.7 -1.5 
67.5 —1.7 
143.3 • 

B9 ' +0.5 


SWEDEN 
Aug 14 


' Price +or 
Kronor — 


AGA- 

Alfa Laval 

ASEA iFree> 

Astra -Free 1 

Atlas Copco 

Bofiden iFree>.. 

Cardo 

Cellukwa 

Electrlux B 

Encaon 

Erselte 

Mo Och Oomsjo . 
Pharmacia • ■ 
Saab Scania Free 

Sandvik- 

Skandia. 

Skan Enski'da. .. 

SKF 

St Koparbergs 
Sven Handlaabn. 
Swedish Match.. 
Volvo B iFreei. ■■ 


385 

235 
360 
440 
117 

386 
335 
134 

236 
375 
305 
372 
2I&XC 
555 
405 
352 

61.5 

180 

710 

IBS 

232 

244 


+ 5 
+ 15 
-2 
+ 1 

— 1 
-3 
-3 
-1 
-3 
— 1 


-0.5 
-5 
— S 
— 1 


SWITZERLAND 

Aug. 14 Price + or 
Fra. . — 


Alusuisse 

Bank Leu 

Brown Boverl ... . 
Ciba Geigy 
da. 'Part Certsi. 
Credit Suisse 
Elektrowatt. .. 

Fischer 'Geo 

Genevoise 

Ho ff- Roche PtCts 
Hoff -Roche 1,10. 
Jacobs Suchard. 
Jelmoli .. .. .. 

Landis A Gyr . .. 
Nestle.. 

Oer Buehrlo 

Perelli 

Sandoz Bn .. . . 
Sandoz iPtCtsi. . 
Schindler 'PtClai 

Swissair 

Swiss Bank . 
Swiss Re insce.. .. 
Swiss Volksbk. i 

Union Bank 

Winterthur ... . 
Zurich lns_ .. . . 


725 ! 
3,550 
1.380 
2,485 
1.815 
2.125 

2.320 

620 

3.450 

95.000 

9.500 

6.200 

1.780 

1.390 

5,490 

1.210 

250 

7,150 

1.0B5 

660 

973 

324 

7,300 

1,355 

3,260 

2.900 

16.950 


+ 59 
+ 20 
+ 30 
+ S 
+ 5 
+ 10 
+ 5 

+ 375 
+ 50 
-25 


-10 

-2 


+ 8 
+ 2 
-SO 
-5 
+ 20 
—SO 
-103 


AUSTRALIA 
Aug. 14 


' Price ■ + or 
Aust 8. — 


ANZ Group - ...1.* 4.85 

Ac row Aust ' 1.6 

Alliance Oil D .. ./ 0.75 

Ampol Pet 1.73 

Aust Cons Ind. - 1.92 
Aust. GuaranL.. 2 JB 
Aust. Nat. Inds 2.35 

Aust- Paper ■ 2.36 

Bell Group. 4.65 
Bond Corp Hidgs- 1.25 


Bora! 

8' Vine Copper.. 
Bramble* Inds. 
Bridge Oil. . 
BMP 


3.52 

L 1.68 

I 2.7 

10.6 


CRA. 

CSR 

Carlton Utd.. 
CasUemaina >ys. 

Coles 

Comalco'*A'* 
Consolidated Pet 

Coatain Aust 

DunfOpAusL 

E2 inds. 

Elders IXL. 
Energy Res 


5.5 
3.28 
4.30 
4.35 
3.85 
2.55 

0. 5 

1.6 

1. BI 
6.24 
4.0 
1.6 


+ 0.08 

+6.01 

-0.0J 

-0.01 

-0.05 


-0.05 


—0.05 

-O.B 


-0.1 

-0.07 


-0.0s 

- 0.02 

+o.oi 

- 0.12 

-0.15 

—0.05 


AUSTRALIA (continued) 


Aug. 14 


Price + or 
Aust. * — 


Gen Prop Trust _ 2.18 
ardieiJ'.. . . 3.35 
Hartogen Energy 2.25 
Herald W"yTimes 3.7 
ICIAuSt. 2.12 

Jimb’fana'SOeFP 0.31 
Kia Ora Gold .. 0,12 
Lend Lease .. . . 5.30 
MIM.. ... 2 85 

Mayne Nicklesa . 2.S5 

Meekatharra 1.05 

MyerEmp, . . 1.82 

Nat. Com. Bk . 3.4 

News 10.7 

Nicholas Kiwi.. .. 4.04 
North Bkn Hill,... 2.28 
Oakbrldge. ■ .. 0.67 

Otter Expl. . . . 0.49 

Pancont'l 1,22 

Pioneer Cone.. . 1.61 

Queensland Coal 1.18 
Rlckett A Coin. . 2.85 

Repco 1.15 

Santos 6.1 

Smith H.>.. .-3.7 

Southland Min'g. 0.Z9 
Soar a oa Expl . .. 0.5 

Thos. Natwide. ■ 1.85 

Tooth 5.60 

vamgas.. .. 3.4 
Western Mining. 3.46 
Westpac. 3.81 

Wood side Petrol. 1.15 

Woo I worths.. 2.55 
WormaW mtl 2.90 


■ 0.72 
-u.il2 

-O.OS 

-0.08 

- 0.02 


-0.01 
-0.M 
—0.25 
-0.« 
>0.K 
+ 0 2 
-0.01 
—0.07 

— o.os 
-0.01 
+ 0.02 
-0.07 
— 0.02 

-0.08 

- 0.12 

- 0.02 

-0.08 

—0.05 


- 0.12 

-0.01 

-0.03 


HONG KONG 

Aug. 14 


Price 

H.K.8 


+ or 


Bank East Asia .. 
Cheung Kong.. 
China Light .. 
Hang Lung DeveJ 
Hang Seng Bank. 
HK Electric.. .. 
HK Kowloon Wh. 
HK Land . 

HK Shanghai Bk. 
HK Telephone. 
Hutchison Wpa_ 
Jardlne Math... . 
New World Dev.. 
Orient O'scas.. 
Os cos Trust 8k_ 
8HK Props. . 
Swire Pac A . .. 
Wheei'k Mara A. 
wneet'k M’time.. 
World Int. Hidgs. 


20.3 

7.8 
12.6 
2.15 
32.75 

5.7 

3.37 

2.65 

6.35 

43.5 

10.7 

7.85 

2.97 

2.25 

2.9 
5.7 

17.1 

3.15 

1.9 
IjB 


+ 0.25 
- 0.1 
—0.08 
—0.05 
-0.15 

-dis 

-0.3 


-0.05 

-0.25 

-0.2 

-O.OS 

-0.05 


JAPAN 

Aug. 14 


Ajinomoto. . 
Alps Electric' . 

A mad a 

Asa hi Chem.. 
Asahi Glass .. . 
Cndgestone. ... 
Canon- . - . 
Casio Oomp.. 
Chugai Pharm. 

Citizen 

Dalai 

Dai Nippon Ptg 
Dai wa House . . 

Ebara- 

Elsa 

Fanuc 

Fun Bank - .. 
Full Film - . . 
Fujisawa . . . 
Fujitsu - . . 

Green Crass. ... 
Hasegawa . ., 
Heiwa Peal Est 
Hitachi . 

Hitachi Credit. . 

Honda 

House Food.. 

Hoya 

Itch <Ci ■ . . . 

I to. Yokado.. ■ 

Iwatsu 

J ACCS 

JAL 

Jusco .. 

Kajima .. 

Kao Soap ■ . . 
Kashiyama .. . 
Kirin. . 
Itokuyo -. 

Komatsu 

Kanishiroku: 

Kubota 

Kumagai 
Kyoto Ceramic 
Maeda Const 
Makino Milling . 
Makita. . .. . 

Marubeni 

Marudai . .. . 

Marui 

MEt 

M'ta Elec Works 
M'bishi Bank .. 

M-bish. 

M'bishi Elec. 
M'bishi Estate. . 


Price +■ or 

Yen 

— 

1.230 

+ 30 

.2.220 

-40 

. 1.310 

-30 

.. 577 

— 1 

. 746 

-12 

. 590 

-20 

1ZB0 

-20 

1.1590 

-SO 

970 

-f 5 

525 

-9 

.. 662 


940 


.. 520 

+ 2 

320 

+ 5 

. 1.250 | +20 

.. 8,950 

-50 

079 

+ 9 

1.730 

-60 

1,060 

+ 30 

1.330 

-20 

1,600 

♦ 10 

.. 328 

+ 3 

545 

-1 

861 

-4 

1.250 


. 1,410 


. 726 

+ 5 

.2.110 

-20 

2B5 

—7 

. 2,140 

-10 

. 1.420 

-20 

. 351 

-7 

3.090 


830 

+i 

2B4 

+ 2 

. 790 

+ 15 

. 408 

+ 2 

. 550 


. 962 

+ 2 

.• 459 

+ 3 

. 570 

+ 3 

309 


467 

+ 3 

.6,130 

+ 10 

476 

-40 

1.400 

-4 

. 1.080 

+ 50 

3 13 


617 


. 1,080 

-20 

1.690 

— 10 

. 690 

... .«• 

. 870 

—5 

. 562 

+ 2 

395 

—2 

474 

—2 


JAPAN (continued) 
Price 

Aug. 14 Yen 


+ or 


MHI - . 250 -5 

Mitsui Co .. . 329 

Mitsui Estate- 640 —10 

Mitsubishi 355 +4 

NGK Insulator*.. 825 — 13 

Ninon Cement. 205 >4 

Nippon Denso. . 1,570 —30 

Nippon Elect... 1,260 -40 

Nippon Express. 317 -9 

Nippon Gakki.. .. 675 -30 

Nippon Kokan. .. 139 

Nippon Oil 900 +6 

Nippon Seiko - .. 54 O —IS 
Nippon 5himpan 521 —9 

Nippon Steel 153 

Nippon Suisan. .. 329 —1 

MTV .... 10.150 +50 


Nippon Yusen. 

216 


Nissan Motor.. 

651 

. -11 

Nisshin Flour— 

490 

-10 

Nisshm Steel—. 

167 

-3 

Nomura . . 

703 

-10 

Olympus . .. 

1,020 

-20 

Orient Leasing 

3.540 


Pioneer.. 

2.670 

-80 

Renown 

617 

+ 2 

Ricoh .. 

978 

—12 

Sankyo 

792 

—8 

Sanyo Elect- .. 

522 

—3 

Sapporo. . . 

415 

-3 

Sekisui Prefab 

582 

+ 6 


8.5 70 



1,110 

— 10 

Shimadzu . 

555 

-5 

Shionogi. ■ 

685 

- 16 

Shiseldo 

1.150 

-30 

Sony. . 

3.460 


Stanley . 

798 

-7 

S'tmo Bank.. . 

908 

— 10 

S'tomo Elect . .. 

817 

-5 

S'tomo Marine . 

424 

-11 

S'tomo Metal . 

153 

-3 

Tainei Dengyo- 

460 

-5 

Taisei Coro 

203 

-1 

Taisho Pharm. . 

890 

+ 4 


755 

+ 4 

TDK 

5,690 

—60 

Teijin .. 

378 


Teikoku Oil 

• 655 

-5 

Tokyo Marine- 

601 

-9 

TBS - ... 

• 740 

+ 5 

Tokyo Elect Pwr 

1,150 

-40 

Tokyo Ga*. . .. 

145 

—2 

Tokyo Sanyo. . 

696 

—4 

Tokyo Style- . 

710 

+ 2 

Tokyo Corp— . 

269 

+ 1 

Toppan Print . . 

794 


Toray . . .. 

413 

♦ is 

Toshiba Elect- . 

408 

—3 

TOTO 

590 


• oyo Seikan . .... 

805 

+ 35 


1.440 

-30 

victor. .. 

2.400 

-70 

Wacoal 

726 


Yamaha. 

620 

+ 10 


1.340 

+ 10 

Yamazaki 

645 

-9 

Yasuda Fire 

301 

Tl 

Yokogawa Bdge. 

400 

.. 

SINGAPORE 

' 


Aug. 14 

Price 

+ or 


6 


Boustead Hidgs.. 

2.32 

-□Jl 

Cold Storage . . 

3.56 

+ 0JM 

DBS 

B.05 


Fraser & Heave.. 

5.7 


Genting .. . - 

5.6 

-6.25 

Haw Par. Bros. 

2.37 

+ 0.0! 

Inchcape Bhd. . 

3.02 

+ 0.03 

Keppei Shipyard 

2.21 

+ 0.D2 

Malay Banking. 

9.1 

* 0.06 

Malay Brew .. 

6.85 


Multi Purpose. . 

1.22 . 

+ o.w 

OCBG 

10 


OUB 

4.24 ■ 

—0.82 

Sima Darby.. .. 

2.18 

-0.01 

Straits St'msh ip. 

1.48 

—0.02 

Straits Trdg . .. 

5.5 

+ 0.15 

DOB 

4.94 



SOUTH AFRICA 


OVER-THE-COUNTER j Nasdaq national market, closing prices 


Stock 

"E+ n 

AFG 

AGS 

A!A 

ASK Z S 
■umRi 

Asad s 2Ca 
AcaKn C5a 
A^Rtr X 
ACKLb 
Aeagf s 
tarla 

* rsai s M 
*5cyRl I 
JnM C5e 
iVrfac t 
tec a 

UsiPc 2Sr 

S 120 

ASn 

Mpro 

AICSWI 

s SO 
AkSn s 80 
«nai 
Mcile 
Allas 

Amca s to 

AtflAfll 

wu* 

AEnxr SC3 
Ken s 
ACcrffl 

AFCSL s GO 

Arrfra, I 

AHce 1*8 
A3rM 50 
ArtoU «e 
AirSra « 
AUagm 
AUS 

ANBB 36 

APhjGo 

ACussr 

ArrScfl 

ASa» 

ASurg 

Acirm 288 
Amccn 

Arana 36c 
AffiCSd S6 
AlttOto .10 
AN09C 
fin* 

Ansr en 


Aug 14 


Price 

Rand 


Abercom 

AE&CI 

Anglo Am Coal 
Anglo Am Corp.. 
Anglo Am Gold.. 
Barclays Bank. 

Barlow Rand 

Buffels 

CNA Gallo 

Currie Finance . 
De Beers ’ • . ... 

Dricfontein 

FS Geduld. ... 
Gold Fields SA ■ 
High veld Steel. 
Nea bank . .. 

OK Bazaars 

Protea Hidgs .- 

Rembrandt 

Rennie*.' 

Rust Plat 
Sage Hidgs ... . 
SABrews . . . 

Smith. 

Tongaat Hulets.. 
Unisec. 


+ w- 
T 


7.75 



encon 


54 

19 

18V 

18V 

" 

Oceon 


7 

IS 

14% 14% 


HgGen 

32.5 


SareC 

1 

342 

6V 

6=. 


♦% 

Dttned 


78 

Ml, 

14 14% 

-V 

Inioi 

23 


Bncoreo 

1 

*83? 

33V 

33% 

33V 

+ % 

Dtfog 


1 89 

5% 

4% SI, 

+iv ! 

may 

158 

+ 1 

Bjnccto 

SO 

*8 

22 

21% 

2 

OglCm 


605 

23% 

21% 23 

+ i 

InlrTet 

16 

-1 


12* 

Z7 

21 

2ff. 

20-i 

5% 

-V 

Dspn 


60 


ivi* 


htmd 

12 

+ 0.5 

Sendee 


4 

6 

SV 

-% 

DKpSw 


5408 

30% 

-i . 

imdrn 

75.5 

+ 0.5 

BangH 

160 

117 

10V 

10% 

50% 

1? : T 

Iff, 

50% 


Dtonex 


355 

26V 

2SV 26% 


imrffy 

2 


BfctEn 

284 

10 

SOV 

-V 

Dialog 


S 

9% 

9% 9% 
»3V ffc 


tortile 

3.65 

-0.05 

BUMm 

1 

6S7 

til, 

«V 

+ 1 

Dutoocf 

I7e 

35*8 

13* 

-V 

toqyph 

9.3 

48.50 

— 

Benin 

BattaG 

SA 

4 

295 

to 

24 

10 . 
33% 

.10 

23V 

ff 

DocuQl 
. OHM 

20 ' 

328 
' 186 


-% 

-% 

totrmgn, 

tosnec 


50.1 
27 
5.2 

12 +0.1 

13.75 .. 

1.6 + 0.1 

27 + 3.5 

14.5 +0.5 

14.3 

7.1 

6.55 -0.15 

17.9 

8.25 +0 24 

5.2 , +0.1 


CANADA 


Safes 


ms 

If 10 

3169 

2MQ 

an 

1115 

100 

1900 

310 

TTBtfl 

B35W 

100 

4868 

3600 

5.D0 

ZKO 

21G75 

W?0 

9200 

100 

-38420 

17050 

3100 

5764 

1000 

35160 

900 

5W30 

9000 

35214 

612 

200 

100 

100 

1600 

17050 

Z» 

1246 

60 

BIX 

7200 


Sack Hqjh lav Owe 

TORONTO 

Closing prices August 14 


Abu P h* 
Apvoo E 
All Energy 
Uu Nai 
Algo c«m 
Aigora St 
Anas WA l 
Aico 1 1 
BP Cauda 
Bank «l S 
Banck 0 
Bator A i 
Bonanza R 
ftdtome 
Wamaua 
Brenda M 
BCFP 
BC Res 
BC Prune 
Bmrtac 
Budd Cat 
CAE 

CCbb B f 
Cad Frv 
C Nor Wnjl 
C Padtrs 
Can Trust 
C Tung 
a Bk Com 
Cdn Nai Rea 
CTire a f 
C uw B 
Cara 
CeUmse 
CNUM 
C Do® A 
CDoitb B t 
CTL Bar* 
Coseka R 
Carrwi A 
Croarna 
Czar Res 


53BW 28 
SIB, 151* 
Sana 20'* 

S11 11 

S161j 161, 

S22*. 22 
KhJa 2l». 
37 61, 

S24ly 24f| 
SI2U 12 
180 170 

514 14 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Gilts lead good late advance as hopes of lower 

interest rates strengthen again 


Accwrat Dealing Dales 
Option 

*Krst Declarer Last Account 
Dealings -tions Dealings Day 

July JO Aug 9 Anjrie Aue 20 

Sent 1 * sXis seot^i J? Following details of the four- 
S ?£ Se **?* way merger between merchant 

pi«.K^ ,gS tank Mercury Securities, stock- 


Mrifar. 

Hopes Of lower interest rates 
in the UK and in America were 
boosted yesterday following the 
announcement of an unexpected 
fall last month in U.S, retail 
sales. The news delighted bond 
markets there, .which, had fore- 
cast a modest rise, and Govern- 
ment stocks in London were 
quick to follow. 

Activity immediately increased 
on both domestic and overseas 
account arid Gilt-edged quota- 
tions already nudging higher on 
sterling exchange influences, 
advanced strongly to close with 
net gains extending to 1 $ points. 
Longer-dated issues achieved the 
larger ga ins , while the shorts 

presented rises stretching to I. 

Slight disappointment with the 
authorities’ earlier actions in UK 
mosey mar k ets evaporated as 
tevestnrs displayed renewed con- 
fidence over the possibility of 
another ^percentage point cot 


Jobbers Akroyd and Smithers 
and brokers Rowe and Pitman 
and IduUens, dealings in Mercury 
and Akroyd were expected to 
start at 9.30 am. Dealers de- 
rided, however; not to make 
prices in the two companies’ 
shares until 10.15 pm owing to 
the complexity Of the deal When 
trading got under way. Mercury 
were quoted at Slop, but quickly 
fell to 470p prior to closing at 
480p compared with the suspen- 
sion price of 48Sp. Akroyd re- 
sumed at 5G0p and dosed at 
460p compared with the suspen- 
sion price of 525p. 

Composite Insurance traded 
with an easier bias for most of 
the session, but late demand 
erased many falls allowing some 
issues to close better on balance. 
GeemaJ Accident closed a couple 
of pence dearer at 455p. after 
460p, awaiting today's half-timer, 
while Royals, Httpn-bn results due 
tomorrow, ended without altera- 


nt base lending rates before the' tion at 455p, after 453p. Son 
end of the week. The Bank of Alliance finished 5 firmer at S50p, 
England gave sizeable help but Commercial Union, a shade 

to money markets yesterday by dearer initially on news that the 
purchasing blUs for resale later STOP was withdrawing from 
this month end leaving official special risk business in the TJ.S-, 
d e a Kn e rates unchanged. Slipped back to dose 3 Cheaper 

The strong Gilt market tone f® balance at 186p. Among 


FINANCIAL TIMES STOCK INDICES 


* 


*3 : 


Aufl < 

V 

Aug, year 

7 ; ego 

Government Sacs — ' 

80.57,' 

i 

79.93 

60.08 

79.16; 

82.68 

79.06 

78.52 

79.73 

Fixed Interact 

63,14 

68.661 

83^61 

82.60, 

81.88; 

88^8 

Industrial Ord , 

844.6. 

840J. 

B4 6J5 

827.1: 

839.6 

esas, 

7B8A 

data Mines 

6636. 

643.0 

5S7J 

857.9 

887.6. 

581.0 

666.8 

Ord.Div.YMd 

4BB 

4.82; 

4.B9; 

4.97 

4.90 

4.96' 

4.56 

Earnings, YltLX (full). 

11.45' 

llABj 

11.61 

11.67. 

11^0 

11.57 

ojei 

PIE Ratio (net) il — 

ia5d 

10J7 

ia<4 

KX38 

10.46. 

10 . 43 ; 

13.49 

Total bargain# r*aL) 1 8 , 000 ; 19,966 80,319 16,625' 18686 19,163 83,466 


Equity turnover £m4 — 

Equity bargains 1 — 

Shares traded (mO— , — 


281.35 402.82' 279.53 375.162S6.67 258.65 
1 19,681' 89,289 14,989 15,639 14,578 82,804 
147.1. 217.0 141.8: 187.fii 116.5 158.3 


10 am 6424. 11 am 843 J. Noon 842.8. 1 pm 840-7. 

2 p/n 841.0. 3 pm 844.7. 

Basis 100 Govt. Sees. 16/1/26. Fixed Int. 1928. Industrial 1/7/35. 
Gdd Minas 12/9/55. SE Activity 1974. 

Latest I relax 01-248 8026. 

* N<<«>io.ce. 


HIGHS AND LOWS 


S.E. ACTIVITY 


was fully maintained after the 
official 3.30 pm close although 
interest tended to falter, Qot - 


Lloyds brokers, Hogg Robinson 
gained 5 to 20Sp on a Press sug- 
gestion that tiie group is involved 


tinuation of the trend today is ® talks with Shearson American 
expected to ensure a good re- Express. 


Among recently-issued equities, 
Jaguar continued to attract a 
brisk two-way business. Sur- 
passing the 180p barrier proved 
difficult; however, and the shares, 
after opening easier at 178p, 
crept forward to I80p prior to 


spouse to the £750 jq issue of 
new Government stock Treasury 
1<H per cent Convertible 1992, 
applications for which must be 
submitted not later than 10X0 am 
Thursday, payable £30 on tender 
at a minimum price of £95.25. „ 

Industrial -shares struggled to dosing at 179p. 
make headway for much of the _ _ . 

session. Leading issues vm Leading Breweries were con- 
genendly neglected whfle in- ^ 

ritnation changed lal? The uS 

which advanced 8 to 85p as a 


Govt. Sac d 83.77 
(9/1) 


(mL 


OofdMhMt 


1984 


(since 


Oontpllat'n 


High 


High 


76.72 1 127j4 


(30/7) 


Fixed lot J 87.46 | 60.43 
^ (14/8) 1 (M/7) 


98X8 

(3A> 

711.7 

(9/0) 


765.8 

com 

486.7 

om 


(9/ I/SB) 
Z6S.4 


784.7 


LOW 


49.48 

(1/1/75) 

90.08 


Aug 

11 




Dally | 

knit Ed pod I 
Bargain* — i 


lEgultics 


156.2 177.8 


rgaJns 


[(28/ 1 1M?jt 81/I/7B) I Value 

| aaa.al 4g.4 ftjS , E*!!*i B 8 a l 
(1/5/W) 


127.51 

668.7 


[(15/2/85) |(26/1C/7 1 J JlrugeJlte ... 


110.8 

600.6 


144.4 

814.8 


179.4) 166.1 


108.1 

698J) 


Commerce Secretary’s comments 
that the July decline in 'retail 
sales should help to the 
pressure on interest rates there 
sparked off a. late flurry of busi- 
ness. In thin trading conditions 
values responded readily and tire 
FT Industrial Ordinary share 


country broker's circular stimu- 
lated local report. Elsewhere, 
good demand developed for 
Distillers, 9 better at 300p, but 
Matthew Clark shed a couple of 
pence to 377p; the latter's 21 


«*r tacOonMly tanfer 
at 2.00 pm, closed a net 9.1 up 
at 849.8, its highest level since 
May 22. 


Qearers irregular 

The major . clearing banks 
passed an uneventful session end 
closed with small irregular move- 
ments. Barclays hardened 5 to 
452p and Midland finned 6 to 
333p, but Lloyds, a shade dearer 
initially,, dosed .without aUera- 


proflts had been discounted. 

Leading Building issues 
marked time, but ‘secondary 
issues again, displayed several 
bright features. A. Monk gained 
12 to 124p following hid specula- 
tion in Dacy Corporation, which 
holds a near-30 per cent stake 
in .tiie former. Old takeover 
favourite Ibsteek Johnsen firmed 
4 to 221p, while fellow brick 
concern -Blockleyg rose 10 to a' 
1984, peak of 540p on the derision 


fleet Press comment and firmed 
3 to Sip. Timber issues generally 
moved against the trend. Magnet 
and Southerns came on offer and 
shed 6 to 132p, but Trent Hold- 
ings met with support on take- 
over hopes and firmed 6 to 98p. 

ICI slipped to 596p, but picked 
up on revived demand to close 
2 dearer on balance at 602 p. 
Among other Chemicals, Lapoxte 
firmed 5 to a high for the year 
of 845p, whOe small buying 
helped Anchor to improve a 
couple of pence to 60p. On the 
other hand. Allied Colloids 
slipped 4 to 365p; Legal and 
General Assurance has reduced 
Its stake to below 5 per cent 

Fraser good again 

‘Leading Stores remained 
slightly nervous in the wake of 
last month’s U25 per cent decline 
in retail sales. Dull from the 
outset; most staged a modest re- 
covery and finished a few pence 
above worst levels. British 
Home shed 4 et 212p, after 210 p, 
while Wool worth, still , unsettled • 
by Burton’s, bid denial, dipped 


tion at 428p. NrtWat, quotedto go ahead with- the construction to 517p before settling 7 off on 


ex the rights issue, supped 7 
to 483p; the new nil-paid shares 
opened at 290p premium and 
dipped to Z78p premium on small 
se llin g before settling at 280p 
premium. 


"of a new brickmaMhg factory 
and plant costing £8m. John 
Mowlem attracted fresh support 
following a favourable circular 
from \Vikers Savory Miln, while 
Edward Jones continued to re 


behind the Department of Trade 
and Industry's report into share 
dealings; Lonrfao hardened 2 
more to 155p. 

Second-line Stores continued to 
display an irregular profile. 
Speculative demand was evident 
for MUietts Leisure, 11 up for 
a two-day gain of 15 to 143p, 
while Arthur Henriques rose 10 
to 95p on topes of news of pos- 
sible asset injections. Perennial 
speculative favourite L D. and S. 
Biviln were 12 better at 102p. 
Comment on the latest bid de- 
fence and subsequent hopes of 
an increased offer from John 
Fi nlin . lifted Lin croft Kllgour 
3 further to 115p. In contrast, 
W. EL Smith “A” lacked support 
and dipped 6 to 134p; the pre- 
liminary results are due next 
Wednesday. J. Hepworth reacted 
to occasional profit-taking again 
and gave up 2 more at 280 p. 
L and J. Dewfcfrst added 2 at 
92p; the price shown in recent 
issues was incorrect. 

Shoos featured renewed de- 
mand for Newbold and Burton, 
which improved 6 to record a 
twthday advance of U to 104p 


balance at 523p; Burton eased 4- on persistent takeover hopes. 


more to 261p. Once again. House 
of Fraser provided a welcome 
bright spot and firmed 6 for a 
two-day advance of 10 to 272p 
as takeover speculation persisted 


ding Electricals traded 
y, but early falls ranging 


FT -ACTUARIES SHARE INDICES 

Tine hrfees art the Joint campflafloa off At Financial Times, 
tit Institute of Actuaries and the Faculty of Actuaries 
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445 

832 

465 

1460 

63434 

63137 
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443 

1038 

424 
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51223 

5028 


452.75 

SI 
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196734 
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462 
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54*37 
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61 
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— 
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5140 

27135 

5M24 

47736 
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27ZJ0 

929 

634 

— 

27221 

27337 

27523 

25436 
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32 

415 

534 

1435 

0031 

28495 

5032 

6oU7 

28137 

98232 

88739 

19831 

58624 

88487 

19938 

SS9J9 

2MJB 

69 

,70 


59251 

441 

SM 

461 

2488 

58736 

35738 
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25253 

-4* 

1139 

445 

1463 

900.19 

25431 

25139 

25128 

25422 

71 

81 

5L 


cun 



368 


OUT 

58638 

499H6 

497.91 
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414 

499 
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59905 

442 

W36 

6.95 

11.96 

557.96 

56135 

55938 

55469 

4980 

99 
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— 
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item 

4339 

nt.99 

_ 

738 

2 

5-15 years— — 

12095 

+U5 

IBM 

— 

832 

3 

Doer 15 yean — 

15636 

+L27 

1340 

— . 

937 

4 

llwAdgamddflt. 

nfajUBWimm 

M*2» 

*MJB 

14738 

— 

727 

5 

AB studs- - - 

12738 

46.0 

12638 

— 

Ml 

6 

MM41MM. 

M50 

4832 

1034 

— 

539 

7 

Mns J 

7528 

4438 

3538 

— 

464 
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1855 

KM 

1157 
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1034 
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1117 
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1245 
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1823 

1L79 

1199 


2140 

1UI 

2059 


1252' 

2247 

2246 
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KM 

2056 

2028 

U45 
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12,90 

1147 

2071 
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1248 

2237 

1229 
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5% 
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10% 
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tiuHalil from tte fttfctei* (to Rubc U Tine, Bncfcae Home, Cam Streti, London, EC4P 4BY, price 13ft fay post 2Bp. 


Leaf 
quietly, 

to 4 were reduced to a couple 
of pence at the close. Secondary 
issues were noteworthy for a fur- 
ther rise of 10 to 306p in Whole- 
sale Fittings ahead of Friday’s 
preliminary statement 
Leading Engineers traded on 
a firm note but, apart -from a 
late upward flurry in Hawker, 
14 to the good at 443p, gains 
were usually modest Elsewhere, 
Davy Corporation advanced 
strongly to S6p amid speculation 
that Trafalgar House had built 
up a stake in the company before 
easing back to close 11 higher 
on balance at 84p. Matthew H an 
were supported and put on 10 
to 258p, while Baker Perkins 
continued firmly at 142p, up 4. 
Vesper ; reflecting Press mention, 
improved 10 to 203p and Delta, 
tiie subject of a circular from 
Savoury Milln, put on a couple 
of pence to 8Sp. The interim 
figures from IM1 were well re- 
ceived, but disappointment with 
the dividend statement left the 
quotation If lower at 79p. Blrmid 


With Rowntree Mackintosh 8 
dearer at Slop and Cadbury 
Schweppes a penny harder at 
137p. Among Retailers, William 
Lew gained 10 to 4S0p in a re- 
stricted market on speculative 
interest. Elsewhere, British 
Tending Industries finned 3 to 
3lp in response to the increased 
interim profits and dividend. 

Grand Metropolitan rose 6 to 
318p helped by nine-month sales 
figures and satisfactory thlrd- 

3 natter results &om Grandnjet 
.S. Garfunkels found support 
and moved up 15 to 175p and 
Kennedy Brookes rose 10 to 235p. 

BTR rise afresh • 

Selective support was forth- 
coming for m iscel laneous indus- 
trial leaders. BTR, up 15 further 
at 485p, continued to make pro- 
gress ahead of interim figures, 
due next month. Late demand 
left BOC 12 to the good at 242p, 
while Bowater firmed 7 to 17Dp 
and Glaxo 6 to 938p. after 990p. 
Unilever ended a shade firmer 
at 925 p following the half-year 
figures. Elsewhere, Restmor 
featured with a rise of 23 to 
2l8p in response to the pre- 
liminary results and proposed 
one-for-one scrip issue. Applied 
Computer Techniques put on 11 
to 236p on news of the agree- 
ment to acquire a 50 per cent 
bolding in Swire Engineering's 
wholly-owned subsidiary, Swire 
Systems; the latter is engaged 
in the business of distributing 
microcomputers in Hong Kong. 
Speculative demand left Beatson 
Clark 10 up at 173p. Powell 
Duffryn came to life with a rise 
of 13 to 320p, but recent specula- 
tive favourite Metal Closures ran 
back to ISOp. United Packaging, 
reflecting satisfactory pre- 
liminary figures, put on 6 to 
71p. J. H. Fenner, down to 120p 
at one stage, rallied to close 
unaltered at 12Sp; last Friday. 
Hawker extended its offer to 
August 16 and sta£sd that it 
would not be justified in increas- 
ing the offer terms. 

Horizon Travel, which recently 
received a bid approach from 
Grand Metropolitan, attracted 
fresh demand and rose 7 to 182p 
on rumours that Grand Met was 
preparing a 200p per share offer. 
Other takeover favourites in the 
Leisure sector to attract atten- 
tion included GRA, up 3 at Sip, 
and Management Agency and 
Music, 6 to the good at 132p. 
Television issues were boosted 
by a suden burst Df buying. LWT 
“A" rose 10 to 270p and HIT 
N/V gained 8 to 265p. 

Among Properties, Peel Hold- 
ings firmed 5 to 278p In reply to 
the satisfactory preliminary re- 
sults, while Marlborough gained 
4 to 51p on speculative interest ' 
Ba&rstow Eves touched 98p fol- 
lowing the good half-year, figures - 
and one-for-four scrip issue pro- 
posal before easing back on 
profit-taking to close just a penny 
dearer on balance at 96p. Fellow 
estate agents Connells firmed 5 
Modest gains were the order of 
the day among Textiles. Coats 
Petons hardened a couple of 
pence to I15p in belated res- 
ponse to the £12.5m aquisition 
of Scbachenmayer Mann of West 
Germany, while Nottingham 
Manufacturing attracted fresh 
support and improved 6 to 204p. 

B Sallshaw responded to country 
buying with a rise of 2 to 33p. 


...Lasmo were a weak spot and 
dropped 12 to 285p and Saxon 
Oil fell 23 to 345; both companies 
are currently involved in drilling 
in Block 219/20 in the North 
Sea. Burmab Oil attracted specu- 
lative interest on revived take- 
over hopes and touched 192p 
before easing to close 5 firmer 
on balance at 189p. Premier were 
a similar amount up at 83. after 
64p. 

Golds advance 

A weak showing by the dollar 
gave a major boost to tbe bullion 
price and in turn prompted wide 
spread gains throughout mining 

markets. 

South African Gold shares and 
related issues were especially 
firm. Johannesburg and Conti- 
nental buying interest in a 
market short of stock produced 
substatial gains throughout the 
list and boosted the Gold Mines 
index by 19.4 to 563.0 — best 
level since early July. 

Best levels were not a 
held but gains in the le 


Randfoatein put on £2 mo 
£87i and Kloof £1* at £33*. 
era Holdings rose £1} to £321 
and Wlnkelhaak £lito £294. 

UK Financials benefitted from 
a rally in domestic equities are 
the strong showing by the 
bullion price. Chartered Con- 
solidated featured with a 9 gain 
at 246p following the proposed 
four-way merger between 
Mercury Securities, Akroyd 'and 
Smitbers, Mullens and Rowe and 
Pitman, in which Charter will 
eventually end up with a stake 
of up to 8.94per cent 
Consolidated Gold Fields moved 
up 13 to 526p and XUo Tlmo-Zine 
gained 4 at 579p, while Hampton 
Areas edged up 3 to 185p. 
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NEW HIGHS AND 
LOWS ‘FOR 1984 

NEW HIGHS (47) 

BRITISH FUNDS 13) 

Tram. SBC IBIC EjtcJwjr. Ilpc 1989 
Trees. 1 D*M>C 1989 

AMERICANS (4) 

American E««3 i SCA Service* 

Bowater Inc. Wooiwortha 

BUILDINGS a } 

Block leys Til on nr Group 

CHEMICALS «» 

La porta Inda. Snla bpo 

„ . . STORES (I) 

Heorloues lA) 

ELECTRICALS (S) 

Philip] Pin. 5 Upc Meilerwara Interna tl. 
Cm. Ln. 1981-94 Polvtachnlc Marls* 
ENGINEERING 14) 

HUI A Smith Rmrald 

Lae [Arthur) Staveley Inp*. 

FOODS C2» 

Global Group Hunter SapMr 

HOTELS (2) 

Garfimketi Resnts Kennedy Brookes 
INDUSTRIALS (6) 

Gramntr Rnmcr 

Redo mtornoU. Do. A 

Reatiu or . Stonehlll 

INSURANCE 13) 

London United WIIIH Faber 

Sedpwick 

WIWSTAPCRS (1) 

Inte ma t L Thorroon 

PARER (Z) 

Canton (sir J.i 0*pr«v Communlca'i 

PROPERTY (S) 

Lyntoo Rovebauah 

ME PC . Samoa! props. 

Pew HIBas. ctoex Commtton 

. , TRUSTS (41 

EooHsb A N.Y. Merchants Trust 

Fleming- American Safeguard lod. 

' OIL* U) 

Premier Cons. 

MINES (II 

Karauntina 


BP gain ground 


NEW LOWS (9) 

_ ELECTRICALS (1) 

ScboJes (G. H.1 

ENGINEERING (1) 

Concentric 

_ INDUSTRIALS O) 

Baynes (Ctarlca) Zyoal Dynamics 
Parker Knoll A 

_ OILS B) 

FlrstUnd Oil Gas Orwt 
MINES (2) 

Allstate ExplrtiL Windsor Resources 

MONDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Stoc 
Exchange Official List. 


Favorable Press comment on 
short-term outlook for crude oil 
prices — which gained ground 
yesterday — encouraged® useful 
rally in Oils. BP were a notable 
feature among the majors and 
advanced 13 to 438p, after 488. 
with tbe shares also benefiting 
from the sale to Cable and Wire- 
less of the company's 50 per 
cent stake in Mercury Communi- 
cations. Shell rose to 626p before 
easing to close a net 5 to tbe 
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change 

Hill SBmuelt ... 

IB 

35 pm 

-*-19 

Chubb 

15 

269 

+ 11 

•Cl 

IS 

800 

- 4 

BTR 

12 

470 

+ 7 

Euro. Feme* ... 

12 

its 


Woo /worth ...... 

12 

530 

- 5 

Glaxo 

11 

932 

-to 

Hauls ol Fraser 

11 

266 

+ 4 

Jaguar New 

11 

179 

— 

Lloyd's Bank ... 

10 

428»d 

- 

NatWest Bank ... 

IO 

635xd 

- B 

Royal Insurance 

10 

455 

- 5 

Shell Tran sport.. . 

10 

617 

-13 

Beochnm 

8 

335 
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(F.P.:a4iB 220 
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!F.P.!29/9 >181 
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lF.P.1 _ ' 46 
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Issue ! 
price 

§3 Latest 
op Renuno. 

: 1984 j 

Stock 

1 if kf 

< a : ■ 

l High . Low j 


! o a 


60 I FP. 
tl33 ! Nil 
A63.7 ' Nil 
11 i FJ». 
AE7.6 F.P. 
260 ! F.P. 


86 

235 

4 

200 

90 

AB4 

570 

198 


Nil 
F.P. ! 
Nil . 
Nil , 
Nil I 
A18 . 
FP. , 
Nil 


575 “F.P. 


7/0 

20/9 

21.6 

816 

2/5 

146 

146 

2B6 

146 


10/8 

ISilO 

76 


62 ' 66 Anvil Pet 20p 

4pm] LiPm^Applied Botanic# Unite... 

• 73pm< 45pm ANZ AS1 

I IS'c i 11 iBIuemel Bros 

765 489 'Broken Hill Prop. A32 

I 376 1 308 Brown Shipley £1 


9pml 3pm Folcon Res. Cop.. . 

275 , 237 IHIll Samuel 

itpmj iflpmILOFS Pld. Ord. Ip 

290 . 278 NatWevt Bank £1 

26 ' 23 Norton O ax lOp 

262pm{ 182pm Santos AO .2 5c 

436 I 379 ^Itorn EMI 

72pm; 60pm, Unltech lOp 

443 1 489 Woddlngton (J) 


77 —1 

4pm: + l£ 

63 pm! 

11 

656 ' 

578 1*8 

5pm 

273 

J«pm! . ... 
95 

153 

866pm' + 14 
437 +2 

63pm, + 3 . 
440 . 


Renunciation date usually last day for dealing free of stamp duty. 6 Figures 
based on prospectus estimates, d Dividend rate paid or poyebte on part of 
capital: cover based on dividend on lull capital, g Assumed dividend and 
yield, ii Foreceat dividend Cover based on previous year's oamlngs. C Canadian. 
F Dividend and ylald baaed on prospectus or othor official estimates for 1984. 
H Dividend end yield basod on prospectus or othor official estimates for 1983-84. 
Q Gross. P Pence unless otherwise Indicated. 1 1ssued by tender. ( Offered 
holder# of ordinary shores aa a ” rights." •• Issued by way of capitalisation. 
SS Reintroduced. R Issued in connection with reorganisation morger or take- 
over. ■ Allotment letters (or fully-paid). fi| Introduction. 4 Unlisted Securities 
Market. 5 Plac ing p rice, f Unit# comprising B Ord. a nom 12 per cent 
Cnv.Une.Ln. 95/2000. 


RISES AND FALLS 
YESTERDAY 


Rises Fells Same 


British Funds 

101 



3 

Corpns. Dorn, end 
Foreign Bonds ... 

25 

2 

52 

Industrials 

28b 

170 

961 

Financial and Prop- 

91 

80 

3S3 

Oils 

38 

16 

GB 

Plantation* 

1 

4 

13 

Mknea 

71 

19 

87 

Othere 

42 

81 

120 

Totals 

654 

378 

1.847 


OPTIONS 

First Last Last For 

Deal- Deal- Deelara- Settle- 

ings lugs don merit 

Aug 6 Aug 17 Nov 8 Nov 19 
Aug 29 Aug 31 Nov 22 Dec 3 
Sept 10 Sept 21 Dec 6 Dec 17 
For rate indications see end of 
Share Information Service. 
Stocks favoured for tbe call 
included Dares Estates, Saxon 


Oil. Jaguar, Binnld Qualcaht, 
G. M. Firth, Combined Techno- 
logies, Astra Industrial, Egllnton 
Oil and Gas, Sears, Chnbb, De 
Beers Defd, Camford Engineer- 
ing. Monarch Petroleum, Osceola. 
BTZ. Atlantic Resources. Lasmo. 
British Petroleum and Transport 
Development. A put was done 
in Egllnton, while doubles were 
transacted in Premier Oil, Saxon 
Oil and Jaguar. 


ACTIVE STOCKS 

Above average activity was noted In 
the following stocks yesterday. 

Closing Day’s 
Stock price change 


Akroyd Ik Smithers... 

460 

—55 

BTR 

485 

+ 15 

Charter Cons 

246 

+ 9 

Commercial Union ... 

186 

- 3 

Davy Corp 

B4 

+ 11 

Grand Mat 

318 

+ S 

ICI 

002 

+ 2 

Jaguar Now 

179 

— 

LASMO 

235 

-12 

Mercury Sec 

480 

- 8 

Rowntree Mack 

310 

+ 6 

Shell Transport 

622 

+ 5 


to 73§p on talk that tbe company 
has a stake in Chubb, currently 
the subject of a bid from Haacl. 
Foods were firmer for choice 

3 at 223p and Ultramar a like 
amount to 243p, the last-named 
following a “ buy " recommend- 
ation from brokers de Zoete and 
Bevan. 
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CALLS 


PUTS 


I' . 



CAL 

LS 

37 

PUT 

s 

1 EUROPEAN OPTIONS EXCHANCF N 

1 Option 

Oct. 

Jan. 

Apr. 

Oct. 

Jan. 

Apr. 

Option 

Aug. 

Nov. 

Feb. 

[ Aug. 

Nov. 

Feb. 

| Scries j 

Aug. I 

VOL j Last | 

Nov. 

VoL | Last 

Feb. 

VoJ. ■ Last 

i 

- Stock 

B.P. 

(•488) 

420 

460 

76 

40 

BO 

52 

67 

57 

6 

16 

35 

13 

33 

45 

15 

33 

LASMO 

(•280/ 

260 

280 

300 

32 

IB 

6 

6£ 

37 

25 

60 

47 

32 

2 

S 

15 

a 

16 

28 

16 i 

23 

53 


£325; 

12 

128 B. 





5354.25 


660 

4 

8 



75 

BO 

— 


330 







GOLD C 
SOLD C 
GOLD C 
GOLD p 



" 

— 







Lanrtto 

120 

36 

37 

39 

0>2 

Us 

B 

83751 

S400J 

800 

: o.io 

30 

183 

8.90 

4.60 


20 

Pf 

1 it 

1 ?. 

Cons Gold 
(•624) 

460 

600 

72 

42 

19 

86 

55 

30 

87 

65 

26 

46 

15 

30 

55 

20 

37 

C164i 

130 

140 

160 

26 

16 

3 

£8 

20 

Bi# 

31 

22 

101 # 

Ola 

OS* 

7 

2 

5 

11 

3 

6 

15 

GOLD i P 
GOLD P 

S35q| 

83751 

68 

12 

' 3 
>24 

9 

9 





600 

650 

6 

2 

18 

9 

■™ 

87 

nss 

96 

142 

- 

P. AO. 
(■311) 

£60 

280 

300 

330 

54 

34 

60 

40 

46 

£ 

2 

If 

5 

B 

IB 

29 

SILVER C 

S 8 i 

Sept 

. _ • 

Deo. 

2 

0.76 

Mar. 

12 - 0.99 

| 57.97 

0 

1 Z 

Courtoulds 

(■126) 

110 

120 

19 

11 

14 

24 

16 

3 

5 

5 

B 

6 

11 


2 

11 

16 

20 

25 

SILVER C 
SILVER P 

SB. 

810! 

87; 

sal 

4 

• 0.70 

j = ; 

SOD 

57 

0.B7 

0.13 

0.15 

9 

0.30 

130 

140 

160 

6 

21 # 

1 

Big 

6 

31* 

12 

10 

17 

36 

IB 

37 

14 

ftaaal 

(•234, 

180 

200 

£20 

66 

36 

16 

42 

£4 

4B 

32 

1 1 

4 

7 

"S 

1 ) 

8 /FL C 
S/FL O 
S/FL C 
S/FL C 
8 /FL C 


. 23 

6.80 I 

3 1 
■ 1.40 ; 




‘ 

I £32335 

N 


160 

38 

-re 

-re 

3 

— 

— 









s3ia 

S3Bdj 

83231 

S33Cg 

8 

16 

393 

a 

14.60 A 


J — 

(•187) 

ISO 

200 

220 

240 

17 

9 

6 

5 

24 

16 

8 

30 

20 

14 

8 

19 

37 

56 

12 

25 

41 

14 

27 

43 

R-T-Z. 

(*679) 

500 

650 

600 

650 

82 

32 

6 

£ 

96 

52 

30 

14 

107 

65 

40 

25 

11 ; 

4 

S7 

75 

6 

£0 

42 

82 

lb 

27 

S5 

90 

8 /FL P 
S/FL P 
8 /FL P 
S/FL P 
S/FL P 

aEfl5j 

831u| 

5318 

83801 

166 

210 

Z i 

1.70 i 
: 3 A; 

1 

2 
i 

30Q 

12 

1 

3 B 
S.5Q 
7.70 
10.90 

— 

1 - 

i - 

i - 
! : 

Q.E.C. 

(•812) 

160 

180 

200 

220 

56 

36 

16 

6 

50 

42 

24 

12 

64 

46 

30 

17 

8 

2 

6 

16 

2 

5 

11 

20 

s 

7 

14 

24 

VoaJ Reels 
(•*104) 

90 

100 

110 

120 

IS 

6 

1 

Oil 

19 

int 

7lf 

5 

20 

14 

10 

6U 

0 »t 

2 

a 

17 

Sic 

7 

Ills 

19 

6 

0 

141 2 

20 i: 

8 /FL P 

8986! 

37 

6.60 . 



— 

— 

r 

1* 

Grand Met. 
C31BI 

276 

280 

52 

54 

40 

20 

6 

62 

46 

5 

"s 

12 

ii 

19 



CALLS 



PUTS 




Oet 

Jan. 

Apr. 

T.3.10 

'F.lft.50 

F.193.20 

fjfCsq 

300 

30 

7 

Option 

Bep. 

Deo. 

Mar. 

Sep. 

Dec. 

Mar. 

ABN P 

F.300I 

F.130> 

F^OOj 

F.ieo 

F.90 

F.IOS 

106 

‘ i 



- 

i _ 


360 

3 


48 

BO 


Beeoham 

(•336) 

£80 

68 

67 

72 

lit 

2 

4 

AH C 

AN P 
AKZO C 
AKZO C 

7 

6 

1179 

1547 

6.70A j 
: 2.4 0 
: 7J0 
■ 3.60 

£88 

919 

9.80 

6.70 

60 

116 

1 - 

ill. 50 
• 7.40 

I.C.I. 

(■604) 

500 

650 

600 

650 

110 

62 

25 

6 

112 

56 

38 

16 

118 

72 

2 

5 

3 

11 

7 

IB 

330 

560 

19 

5 

33 

28 

40 

BO 

11 

33 

IB 

40 

20 

46 



52 

60 


Bose 

(*393) 

300 

330 

100 

70 

75 

BO 

1 

1 

4 

7 

AKZO P 
AMRO C 

FJO 

F. 6 O 1 

873 

83 

3^08 ! 
1.80 . 

293 

28 

6.50 B 
3.70 

22 

103 

8 

4 

; f.b4!8o 

Land Sec, 
(•298) 

240 

260 

57 

38 

44 

50 

1 

3 

B 

8 

360 

390 

42 

11 

47 

30 

55 

23 

4 

10 

9 

IB 

15 

23 

AMRO P 
GIST e 

fIVboI 

SB 

11 

3 1 
7.60 

11 

24 

8.70 

12.40 



. “ 

lF.lfl.50 


3QQ 

10 

15 

33 

20 

6 

16 

11 

23 

27 

De Beers 

(*55.95) 

500 

550 

110 

65 

130 

80 

130 

SS 

6 

13 

30 

65 

HO 

12 

30 

18 

4B 

HEIN C 
HEIN P 

F.14D. 

F.tSO' 

6 

99 

33 

. 4.70 ; 

• 8.70 ! 

41 

15 

8 

5 

- 

1 - 

9V 

F.1S8 

iF63" 

F. 1 & 

Marks & Sp. 
(• 112 ) 

100 

110 

120 

17 

10 

4 

14 

7 

86 

17 

10 

8 

6 

13 

3 

8 

15 

6 

11 

IB 


600 

660 

700 

34 

20 

6 

35 

20 

45 

85 

120 

95 

HOOG C 
HOOQ P 
KLM 0 
KLM P 

FJ3.80. 

F.«J 0 

FJlOi 

P.170 

282 

119 

4 

. ISO : 

: 2.30 

. 3.30 




‘ - 


130 

140 

2ia 

lfa 

4 


20 

29 

22 

- 

Guest Keen 
("175 1 

140 

150 

58 

19 

40 

21 

44 

28 

16 

4 

10 

5 

6 

15 

5 

SO 

19 

60 

1 

AH 

— 


Shell Trans. 

560 

85 

90 

97 

4 

15 

23 


200 

3 

5 


26 

29 


NATN C 
NATN p 
NNO C 

F.lSOi 

F^IO. 

F^OO- 

F.80S.10’ 

91 

Z 

2 

IS , 

: 1.50 ! 
19,90 : 

IS 


E 

1 

F32430 

W9 

n 


660 

700 

14 

5 

83 

7 

27 

ItJ 

47 

87 

56 

92 

66 

Henson 

(■282/ 

160 

187 

200 

2 20 

45 

39 

27 

IO 

49 

32 

16 

35 

21 

2i s 

3 

3 

9 

_5 

8 

24 

10 

19 

PEOC 

Fr,G818i 

20 

. 350 : 

~ J __ 

_ 

■ — 

iFr.MSO 

1 

a 

uxs 

F 

UTS 



240 

2 

6 


24 

28 

— 

PFO P 
PETR 0 

PHIL C 

Fr.6618 fi 

Ff.7000| 22 

, 130 • 

330 

j 2 




1 620 

n 

| Option 

Aug. 

Nov. 

Feb. 

Aug. 

Nov. 

Feb. 

TeSW 

(•180/ 

140 

160 

43 

23 

46 

27 

50 

31 

Ub 

3 

2>1 

S 

4 

7 

490 

3.60 

158 

: 4.70 

F.4^.70 









iao 







PHIL f> 
PHO C 
PHO P 

RD C 

RS P 

dF^b.u.h.u 

U.U. 

S45 

32 

10 

291 

310 

79 

; 0.80 1 
! 5.20 . 

i 0.80 

i 10 

• 7.50 Bf 
: 4 JO 

54 . 1.40 : 

aa !isio 

70 1 9 

1 

B 

1 

: 2^0 

jlC.BO 
! 11 

te.lA.8Q 

!fjA.5o 

1 pp 

C468) 

460 

600 

5SO 

600 

5 

1 

1 

1 

23 

10 

3 

33 

17 

12 

52 

102 

152 

26 

56 

102 

30 

57 

FT- 5 Elndes 
(*10S2» 

975 

1000 

1025 

1050 

1075 

10 * 
97 

75 

63 

32 

123 

1C5 

86 

68 

50 

13B 

113 

100 

78 

63 

3 

7 

11 

17 

21 

6 

14 

22 

33 

45 

20 

30 

SB 

48 

55 

UN!L P 

_ 



! __ 

Imperial Op. 

130 

52 

— 

— 

1 











1 TOTAL VOLUME IN CONTRACTS; 21 
1 A=Ask B=Bld 

609 

C= 

can 

P^Put 



160 

180 

-4 

l*c 

9 

4 

28 

13 

7 

3 

20 

4 

28 

11 

25 

Aug. 14. Total Contracts 3,817, Calls 2,499. 

• Underlying security prices. 

ZJ 
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\ \ 


'■ f A 


iT i 



Design. Construct & Engineer. 

BUILDING SUCCESS 

. Stratfcrd-upon-Avcn. 0739 204288 


19M 

Mfb Law I 


BRITISH FUNDS 


Price 

£ 


"Shorts" (Lives up to Five Years) 


I WillTrws 12pc 1984 

[101% Treas. Ibpc 1W5 

JtOO Each. 12pc Cnv. '85 

liras 3 DC 1985 

, liras ll%pc 19B5 

I 965 Treas 8%pcCnv '85 i 

99% Evch. 12%pc 1985 ... 



9b, 1 , Treat IQpcCnv 

88% Tress Joe 198b — _ 

96% Each. 10*2pc C« '86 

! wi liras tape rah 

9*G Treas 8*jpC 1964-860— 

102 £ Ek*. 14pc 1986 

. B5 Exch ?%IX 1988 J 

ig/jdlOOy E*dt llW 1987 | 

lotfa <‘4% Treas 10WC»'87 

B3*i Eic6 2%oc 1987 

94*| Erch. lSW 1907 

87 Funding tAjpc "85^70. 

tfTreas. 10PC 1987 . 

.Tims Jpc 1987 

JTreas. I2K 1987 


Trees 7%pc 148^880.. 

E*ChlD%tJc'B8 

Treas 4%pc Cv '88 

77 Transport Jpc '78-86 

Treat 9%pc '88 

94JI Treasure 1989 j 

87 5 Treat max Cm -89 

90S Treas )0 %dc 1969—.—] 
aa%lExch.iapc 1989 I 


Five to Fifteen Years 


113.001 11.32 



38 35 Exdil Ipc !989f05jxD.J 

BSh 77% Treas 5pe 1986-89 

112(1 100*; Trees 1 Jpc 19900 

t0% 101% EaCh. 12*»c 1990 

93% 84^ Treas 8%Pt 1987 -900- 
98 S3 90*jTrws-l ■ 


11 


98 

107 


>£ 

IS 


(Treas ! 


Funding 5^*81-910.4 

UEidl. 1 Ipc 1991 

dTreas I?W ig920_. 

8b Treas 10pc 1992 

Ild>2pr97£70pd».. 

311(| 95% ttfl*. 1?W "97 

117% 706% Etth IJljpc 1992 

llVj 98% Ire* 12%pc 199 J# 

7B< 71% Funding 6pc 14930 

121% 10b% Treat 13%pc 199Jt 
126% 108% Trees I4*»c 19 <w£ 

130% 10b Eneh IJljpc 1994 .. 

114% 96% Etch. 12%pc 1994 ., 

94% 83% Treas 9pc 19940 

109% 94% Treas 12pc 1995 — 

b4%j 58% Cat Joe '90-95 „4 

8b Edi. 10%cc 1995 , 

11731:02*1 Treat 12%|x £9950 - J 
1 106% Treas 14pc-9b 
83% Treat 9pc 1992 
134% 116% Treas 15%K1 
122% 106% Eneh 13%flc 1 
69% 63% WeiBPlioaSpt 198^90-., 
120 104% Treas 13%K >9970 -J 

87% E«dr 10%pC 1997 J 

77% Treat 8%PC 19970 

1 18% Erdx. 15pc 1997 

95% 84M£kIL 9%PC 1998 

78 b8 Treas b%pc 1995-980.., 
138% 123% Treat 15%pc'980.—l| 

US 100% Ettb. 12pc 1998 

9b 83% Treas 9W 19990 

llb% 104 Ettb. 12%pc 1994 

104V 91 TTreas. 10%pc 1999„ — 

Over Fifteen 

102%j 89%lComerVn lo%pc 1999 -J 
10to% Treat 13pt 2000 ..■■■■..1 

112% Tree. 14pe '46411 | 

98% Each. 120C '99412 

90 Corn. lOpe 2002 . 

110% Treas. 13%pc 20004)3 J 
101% Treat U%pc 200 1-04 J 
43% Finding 3%pc "99-04—] 
107% Treas. 12%pc 20034)5 _| 

76% Treas. Bpe 2002 

100 Treas. U%pt 20034)7 _J 
117% Treas. 13%pc '044)8 —4 
56% Treat 5%0c 2008-120 
72% Treas. 7%K 2012-150 
imycMb. L2pe - ivi7 — 


38 +! 
82%+% 
im l+i 

lflBU+t , 
90 %% 
98%+llJ 
101 % +% 
81% +1 

1034+1% 

satis 

73%n +% 
115% +1% 
216%* +1% 
114%+1% 
205%* +1% 

!&:?% 

111% +1% 
216% +|% 

lm+pj 

*a:a ? 
228 +1 
92% +1 
74%+l 
134 +1% 
109 +1U 
92+11 
113% +1% 
99*3+1(3 


1126 
b.17 
1208 
12 08 
9.31 
10.66 
11.68 
7.2b 
11.28 
12.05 
10.64 
11.02 
11.85 
22.3b 
11.87 
8 JJ 8 
12.21 

12.35 
1221 
12-S4 
lDJb 
11.60 

4.87 

10.97 

11.73 

12.15 

10.36 
12.35 
11.77 

4 57 
11 73 
70.99 

10 37 
12.15 
10.64 

9J4 

12.10 

11 31 
10.53 
11.31 
lOibl 


11.62 

4.74 

11.48 

11.61 

10.43 

11.40 

11.60 

10 13 
11.50 
1155 

11 29 
11.46 
1160 
11.69 
11JJ 
10.4« 
11-58 
11.46 
1163 
11.54 
11. lb 
1141 

853 

11.30 

11.35 

U.Sb 

10.04 
1133 
1128 

7.32 
1126 
I). 16 

11.04 
11.48 
10.91 
10.63 
11-42 
11 11 
104)5 
11.07 
10.94 


124%l 



35%fconsofs4pe.. 


Undated 


22UCoasoh ?%pc . 

23 rrre».2%5-, 


39% +% 

«$+% 

29%+% 

JW+% 

25>J+% 


104%| 101 {Treat 2pe '88 
91 U 85.1 Do. 2pe *90 


90% Do. , 
87% Da. 2 
I02%i 91% Do. 2: 


Index-Linked 

ufti 

1 335.91 


106% 98% Do.2ac’9b 1267.91 
97% 88% Do-2%pc‘01 (308.61 
96% 87% Da 2 toe '03 1310.71 


c'Ob 1274.11 
(PC '09 (310.71. 
jPC'll -(294.1) 

92 

92 1 81*9 Do. 2%pc '20 027 Jl. . . 

Prospective real redemption rate on protected mllaHon of (1) ION am 
121 5N. 161 Figure* in parentheses dKM DPI (use month far indeung, te 

B monttH prior lo roue. BPI tor bov., 1483: S41.9and(or June. 19oo. 
351.9. 


UO% 

87% 

100*1 



9.25 

10.64 

10.17 
10.59 
10.70 

9.64 

4.41 

10.18 


1026 ‘ - 
104)6 ~ 

8.52 - 

10.47 — 

1027 — 

10.331 — 


m . (2j 

4.34 5.29 
4Ab 528 
4 00 4 30 

3.71 3 94 

342 381 
3.44 3A7 

3.43 3.61 

3.38 384 

322 3.47 

329) 3.43 


INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 


104*3 9: 

101%) 91 
108 

110*3 ‘•tKfli 


82%Un* 
05% Australi 

;Sii ' 

102% F 


106% lOlJJl 
109% 107*3 
104% 97(3l 
100% 92 %( 
110% 103 
103% 


lObSJ 10 l%f 

117%) 102 


Drv B8 10%pdn2004 J 
ralia 13toc 2010... 
Do. l]%NLn2015 .... . 
in Im BM Ipc In 2002 
inland 141jpc Ln 1986 
M4mDnBl L7%pC 2«}J 
Hit. Sank 13 >JK 1 986. J 

Do 14pcLn 1487 

MfySd 12%pcLn‘8B — ... 

Mei lbtoc 2008 

NZ 14%pc 1487 

Do. 1 1UPC 2008 

JSweden 13%pc I486. 

iSoedcn 13*2PC Ln2010. 


90% +1%J 
U3lj +% 
100 %+% 
99% +1 
104%+% 
104% +*2 
103%+% 
105% 

95tofc. 
10W+% 
*M+i 


97 ., 4 
103*41 +% , 


1125 

11-46 

11.64 

11.53 

13.63 

12.08 

11.03 

1320 

12.28 

17.13 


31.65 
1108 
11-69 
11.61 
1125 
1202 
11 10 
11-60 
12.30 
1742 


13.43) 1166 
11-B4S 11 43 
13.0« 11.14 
12 231 12.1b 


CORPORATION LOANS 


102 % 

103 

105% 

101 % 

82 

90*4 

124 

30% 

99% 

87% 

85 

26% 

102 


48 

99l*oi 
44%JBurMey 
46«Cardlf/] 
72 JGL 


iBatii U%Pc 1985 

Birm-ham 121-pc 19B5 . 

13pc 1987 

, rdltf 1 Ipc 1466 

felt 6%pc 1990-92 

1485-87 

(Leeds I3toc 2006 

Liverpool 3 toe Ined. ... 
Lon.Cpn9%pc 84-85 

LCC 5toc'B5-B7 

0Db%pC -88-40 

Do. Joc'20A(L 

1984 


110 , 
a 

71 
22 , 

49&ISUVler1aMI 12%pc 


99%+% 
1«1 +i 
102 %+% 

7^*1+!* 
88 + 
118%+1 
27% • • 
97*2 +% 
85*a+% 
80*2+% 



lOOfl-A 


l 


11.24 1141 
12.36 II 10 
12.71 11.98 
11.15 11.66 
8-41 11.64 
7.66 11.65 
11.4! 11.77 
13.13 — 
9.49 ll.M 
6 43 11.66 
8.45 11.52 
12.33 - 
12-231 11.58 


COMMONWEALTH AND 
AFRICAN LOANS 








96% 

42 

D0.712PCB346 

94 n 


8.041 11.49 

181 

179 

S Shod, rlype Hon- Ass... 

180 , 


— I - 


82 

Do. J*7Pt B04S Assm .. 

88 1 


3 95] 15-80 

65 

52% 

Do. 4*zpc 87-92 A-Jtd.. 

M , 


7.29] 12 60 

375 

308 

zinuutwm Aim tClOOaalJ 

332 1 


—I 15 40 


101 
101 
j 
100 
100 

170 

10c *z 

11X1*2 
100 , 
1004 
100 , 
ioo%l 




981 


Q7% 

47% 

97% 

48%l 


LOANS 

Building Societies 


„U%pc20844-. 
llpc 3.984 


lOApc 8.1044. 
10%pc5.1144>^ 
ldtoc 3.12.84.-. 
10*2 K 24.1234. 
10%0C 28.185 — 
10, ioc 1B-2-B5-— 

9jipe 25.3.85 

9%pe I5.4.B5 

4|ipe 7.5.85-—..™] 
UPC 3.6.B5 I 


99 


99to 

99? 

Sv 

9?“ 

S’ 1 * 

99|i 


11 2 el 12.17 
ll.Olj 11.45 


10 34 


10.28 10.B4 


10.1a 

lOilX 
10.30) 
10.23 
4.53) 
984 
9.9 1 


11.34 


I M3 

II 17 
1108 
11 00 
11.12 
11 18 
1! 20 


Public Board and Ind. 

sa.*M 


11.03 11.19 


i.73| 1? 14 
1.03 10.43 


Financial 


1 

105 

109 

81 . 
4iy 
90 


791 


79ix 

76*3 


1001]! 4b%llnv.H Ind. 6%N 068144 
Do. Hoc Um Ln. ’88 ., 
Do. ll%pcU9S.Ln. , 40 
Do. 12 tot Un. La. 1492 . 
Bo. 7%DcA '91-94 


On. 4ocA '91 -94 

DaatocLn'q?^!-....] 




11.91] ll-St 

llJNl 12 .] 


FOREIGN BONDS & RAILS 

|+«|nt%|M 


1984 

Hiflb Low I 


Stock 


Price 

£ 


I Brass I YfcU 


14 

M 

12 . 
> 0 * 2 ] 
52 
50 
46 
60 

1^9*2 

32 

US 

91 

312 

4.1 

lbl 

S9J 


10 Chinese 4ljpc lB9fl — 

10 PoSpdii: 

9 IP 5p< 141) 

7*2 to 5pc ’25 Boxer 

48 ajrrek TOC 4>y 

4e On bpc2«Sib to.... 

(4 Oil 4pt Murt Ass. ..— 

40 lhum| '24 Alt _ 

||4 jrl|dn>(MM I%K2011 
80 ilceUnd bljpc SJ-SB . , 
1041 J 0>] 14l>p(Ln.:Dlb . 
»4j,ilnrLin09*,p< 41-46... 

299 Uapan 4pc IU Ass. - 

82 j Dq. bix 'bi-SB—.—— 

lbl 'Pau Am 5907 

i-41 ITunnnpe 1M1 


12 

13 . 

Z0>4-. 

B 

so 

48 

44 

60 

in* 

81 ^ 

112 l 2 al 


-1 


W*b iEM« dunnb pt I4B4. 


310 
86 

161 , 

S92 I. 


|+ J a 


-% 


3SO 

3 

V 

2.75 
15.00 
b 5 
14.50 


17 05 
Ib39 
M.b4 
14 q7 

1258 
12 90 
12 92 
(2 II 


— 1 

.. . 6 00 [10 A) 

! 5 22 • 9 82 

Hi 2.00 


I DM95 t.— l 6*2 111.40 


FT LONDON SHARE INFORMATION SERVICE 


Financial Times Wednesday August 15 1^84; 

HOTELS— Continued r 


AMERICANS 

| Price |+ar| Biv 
Slock I £ I - I Gran 


iii 





ll%]43fla 


hiljk.ii>. . 

t nyjn IH f !. 

11 . ... 
CorpSl 

51 

ni 5< . . . . 

.CtpretlObO . 
Diner Med.cal iru SI 
Nat ffft Jl . 
9%jjAmeriun T & 1.11 . 

' ’‘lech SI 

^4 mi aril .. . - . 

ndTrch 

ilBarkamencj SI .V 

?Bjr*enN r.510 

siBdl Atlantic Si .- 
?>*Bell5oulh51 ... . 

sVfBeth Sleet 58— 

tlenwaier Inc. 

Brown OFer lb 1 * .] 
jf8ninpi.il* Lonm || . J 
JCPf mini. 75c .. .. 
dCamnbdl SupbOc . 
sycaterpill* TraclarK .1 
1 %JEIusr Who S12 5. I 
UChemlcji Mew fork 
^bottre^lWiSld 
- "Clirrsler Sfr% 

Citicorp *4 

C'tv Inv St 25 — 

Colgate f> Si , 

(Coni Foods Sl*j 

ConL rllinoit 55. ... 
WOpertH Qau tort 

rown Zell S5.. | 

iDomisn Oil a 0c ... . 

Dana Carp SI ....... 

Dau General... ..... 

WOnTn+LotS MhkI 
lEalonConv 1 50c. . 

. nonfl 

pm Com Amer. 50c 
irtt Chicago 55 _ . 
lands Pn» A UghiJ 
Fluor Corpn b2*2C . 

_"ord dolor 12 

flOATiCbJto 

Ism. Elect Sl% 

_ en Foods CoreSi 

tfGiiinusi 

|Gl Wesiern Fin 51 . 

Honeywell 51.50 

Houtior inds Inc . . 
Hatton NaL&tsSI. 

utUn IE. F.l SI — 
IBM Corpn $1.25... 

ITT Com SI 

ngerull-Rand S2- 

IntilcoSI 

U Intnl. SI 20 - -| 

[LocthMd Crpo. SI.. 
^ one 5ur Inds. SI.... 
*»LMJrtLvu l jnO JO. 15 

Lom'tSOc 

MjisJ. Hinover 57 *2 .. 

le rnll Erm JiSl. 

OMrcmnetiTer Hue. . 
Morgan i JPl S2.5 ... 

NVNEaSI 

Faahc Us A Elec 15 J 
Pjclhc TeieusSO.lO -! 
Penmroil 8 J*jc....... . 

Pilltboryfl . 

Public Srv. El.&Gasfl 

er0atsS5 - 

Pep HY Corpn S5-. 

Prxnord 55 | 

RockwHI Inti. SI 

Rohr inds Inc SI J 

SCA Semces SI — 

Saul i8. F.l 51 

JVSIMII Oil 31 

]5oo(h««G*m BHI SI _J 
[Sperry Corpn S0.50 . 

Sun Co. Ik. SI 

TRW Inc. Sl%-~ . ... 

omeco S5 

Do. lOSLn Stk 41-5. 

Te«aco Sb 25 

Time Inc. SI 

jTransamencaSI ..... 
[Union Carbide SI ... . 

lid. Tech 

»US Steel SI 

luS westll 1 

20l2ipW0olwarlhsS3lj_. 


adt 


I6*pM 


7%|0uaSe 


31* 




siod - 


S4.00 
Sb 00 
S1.72 
S5.40 
52.20 
SI 40 
S2-64 
SJJO 
SI. 60 
*Oc 
SI .00 


CANADIANS 


8740 

II3P 
20 , 
14%) 
24 


1 

71p 
M>2P 
1770 , 

11 ^ 

17: 

1»: 

22 * 

10 

7670 

470p 

428p 

J36P, 

28 

90p 

1 W 0 

98SP. 


, «y 

!56«a 
85P 
lb 
1 

16 

K5P..- 


32 

13 

IHOP 
05 IP 
86 3p 
13' 
11 
1 ' 

6580 
j*840 
737p 
1750 
1300 

laoop , 

si 

50p 
1200 

- . 77S « 

loijlaap 


Bk Montreal 12...... 

Bk Nova Scot J 

(PBamck Res Carp-., 

„ (BCE I- . 

0%NwowVaJ.ey|| 

b^Brascanfl — 

IfBreaWuier Ret — 

Car. Imp. Bk. 12 

Can. Paciliell...-. . 
to-4pcQelLC{aO 
*l P Emf- — 
jVDouHf EaglHI.... 
WEclio Bav Mipes 
gCHwmbdPfieslnc 

WGulfCan.il 

WHawker SldCanfl- 
IVHoIlIngrr S5 

Hudson's Bay n 

Oil| 


■□%&!<■ 


3% 9Hi 
1 Hu 
9% 71 


Tlmpertal 

jflntl. Corona Res 
Wlnianl Nai CaoSl — | 
Massey-Fenjusonfl- 

WPecos (ta| 

Wf»io AKtom — 

Royal Bi Can I.... 

peagiaml — ■ — 

W TalM n> 

•to. Pret. S3 — 
[Toronto- tom. Bk.|.. 
•Trans Can Pipe — J 


M 

?MP> 


Jv 

88 U< 


gg j 

10 U 

s 

*Sfc 


*9 


1-% 


-II 


S1.9b 

H68c 

S2.18 

15c 

Sl.bO 

52.08 
51.40 

v-4%1 


52C 
96C 
*52.20 
WX 
. 51.40 
-18&US20C 
1+15. 

SI . 10 

a - 

55c 
52.00 
L5MJH 


10 % 


8.1 

56 

6.4 
0.7 
4A 

»J 

3J) 

11 ^ 

fJb 

l 3* 

■3.1 

5.0 
7 J 

3.6 

1.9 

7.4 


1904 

W«k Lon 

*369 


178 

100 

*355 

til 

230 

388 

575 

443 

532 

125 

43 

M 

128 

£10 

124 

lb2 
80* jj 
16 
47 
348 
59 
274 
66 
185 
■348 
69 
114 
310 
164 
460 
552 
42 
620 
427 
£85 
£102 
164 
255 
620 
£651 
S20 
24b 
410 
370 
1367 
71 

574 

780 

L30 

260 

255 


335 

31 
£45 

62 

32 
181 
111 

6 

304 

57 

185 


BANKS, HP & LEASING 

•--I E Ufll. 


Price 


271 (ANZSA1 

310 


gQ2Bc{ j.i 

5.9 

£67% AkjeueneF 1.100.. 


-31; 

i026% IJI 

8.4 

125 Allied Imh 

135 


WU4N(3.4 

7.7 

70 AmbjeJw (H.) Mp — 

15 


2,|1 — 

3.B 

253 Sk Ireland El 

285 


- 

6.9 

750 Bank Lnimi - 

tiu* 7 


— I — 

— 

185 Bk.Leunn (UK)Cl . 

230 


10.15] - 

bi 

22b Bank Scotland 11 „ 

382 

-3 

9I4 0M5 

52 

433 Barclays £1 

452a 

+5 

T34i^ J2 

7.b 

100 Brown Shnney El.._ 

3/0 


ib.9 - 

3 1 

405 Cater Allen 

445 

+5 

gzsea - 

9.3 

7b Chart. J Rottedinhl.. 

86 

-i 

H45| - 

7.5 

22 to. Warrants . .. 

2J 

-1 

re- j 

— 

44 Chve OWnt 3 Dp 

53 


1 hi — 

9.7 

110 r«nm 8k 0* Wales £1. 

115 


7.M21 

9.3 

720 Com-rbii DM 10._„ 

795 

— ifl 

virs! — 

5 b 

£15 C'hpn HDk hrlOth- 


+% 

rOiSiJ B.9 

5.6 

7 Dawes (G.P.I— — 

UtJ 


-1- 

— 

£81% Deuodie Bk DM50 

£88*4 

-i 

v24°«4 — 

5.0 

107 Engirfh Assoc 

115n 

+3 


3.7 

62 First NaLlOp 

79 


-1 - 


UWtfra Paolic F« 10c -. 

«>2 

08c] 3 J 

57A 

18% *to Hldgs 50c... 

,=*2 


hp.jH + 

25 1 

250 Jerrart Hatnl .... 

315 

-2 

12 ^ — 

5.4 

47 ioodelWMry.jp. 

49 


1.251 - 

3.6 

1 32 Snndlays 

26B 

-6 


t 

44 juinness Peat 

52 

-1 

ZOt] - 

1.6 

120 ‘lanteosto .... — 

142 

-1 

58 - 

58 

235 hill Samuel 

272 


gu>J| — 

55 

48 hong Shng S3.50... 

61 

-1% 

hQ44c| — 

7.0 

75 Irssri loyn iGilieti 

114 


♦5.6)1 — 

7.1 

220 Joseph (Leo' £1 — 

225 

+5 

11251 — 

7.1 

124 sing A Sha« 20p_- 

146 


8 25| — 

8.1 


375 


ii3 - 


417 Lloyds £1 - 

428 at 


IK.' rs] 3.8 

7.9 

26 *1 amirn Fm ZOp . . 

Zl 


gl-O/ll 

5 3 

415 Mercury Secs 

480 

-8 

II V — 

3 4 

275 Midland £1 J 333a 




£72%] Do 7%pc8J-9J.... 

£77*2 


07*J*S»j6I 6 

f9.9 

£87%) Oo . L0%pt 4 3^*8 ... 


+% 

jioWbib 

12.4 

110 [Mmswr Assets 

159 


5 0l 2.3 

4.5 

143 Pw Cam* Bk Ann All 

218 


tGi.'d 2 B 


403 NaL West £1 ._... 

483s 

-7 

128 071 4 


£57*aj0acpnan Ban, £30 

£60 


045*.! — 


SJ5 nRquDk Hd?> S*ll 5 

515 


qjsd - 

50 

142 iPoyat Bi . o* Scot 

234 

-2 

17 4[ 4.3 


625 (Svlnoders £1 



lbi — 

38 

ZbO IS+uomt« MC £1 . .. 

340 


20 Oj — 

44 

C28*2fS«t. Pacd* S10 .... 


"% 

3S2.4UI — 

3.8 

47 TSmithSl Aubyn — 

61 


4 *•[ — 

10 5 

4*0 ISuno d Chart LI -. 

492 




bid [Union Disc £ 1 

680 

-5 

34 i)( - 

7.1 

£2 3%jWelK F arqo S5 - - 

£2?% 

r % 

QSZ.lbl — 

4.4 

215 Twestwc JAi..^.. 

250 


«25d2 2 


195 iWintrust 20p i 220kd 


4 3t 4 

Z.S 1 


Hire Purchase, Leasing, etc. 

« l-rLiatS' 


1 Baltic Leasmqso.. 
ante's IH04SI ion 
Cir B'creFr.lDO — 
|Lnd.ScM Fin.lQp .. 
MangasrMerc Kfa _| 
|Prev Financial .. . 

Sbv Be Leasg. 1% 
Isijirld Hldjs lUp. . 
Ill Id Leal"*) 20p . 
(Wagon Finance . . 
(fWWdcM I Ir [020 


1-3 


uo 

6c 
270 
47 
150 I.. 


+1 


84 
3 I 
u.4 
bl 
80 
24 

1J5 

Jfwiu*l4.i i j!o 


2.2 1 8 5 
B 4 


4.1 
iion 
67 
• 111 * 

♦ 

12.7 

130 


BEERS, WINES & SPIRITS 

l (AIlked-LyciB 


178 
393 
43 

in 
£210 
96 
290 
242 
56 
233 
415 
283 
314 

370 (285 
157 
1*>0 
172 
1/8 

163 - 

175 1130 


1+1 


247 
68 
440 
J 25 
145 
147 
09 


35 1 25 


petals! Brewery 

Bril (ArUbirl 500 . 

I Do 9%pc Cnv.9aoi_ Q86 

laiSMinqlOltS 85 +8 

Bidder Brew's 232 

piovffl ( Matthew l . 218 

puck ley's Brew 50 

iBulmeriH.P ) 5p . 170 

jCi*k*Manm>*. ■ 377 l-j 
[wwnpore BniHdgsi . 270 .. 

IDrtlillers 50p 300nll+4 

(Fcr?v>»S&Xlorwwd . 320 t. .. 
liwwali Whitley . 133 I. .. 
ireenekBig . . _ 156 j 

Gwroevi iArdeirl . 160 i+2 
HriKil-d&:(.2up... 21] |..„ 

Inveroordon 143 

Irish Distillers-. . . 138 I 
Maralto. Glen . 230 I 

IMarJrin Thomcwi 1 52 I 
toMenudown Wine j 405a| . . 
ffUOM* Fiidi Uji sop I 325 I .._ 

(Mnrland • 190 I... . 

ifRirWefG'lOp | 170 i - 
K«tt & 2Cf 117 [ . . 
(lanutui i 25 i .... 


160 I. 
398 
33 
158 


(09*jNj24.5J 


bails 3 
tl 1.3b] 3 0 


T4) 


2 64 


♦SJ| 1.8 
7 4jj 2/J 


3 8 


2.6 


9 1 
111 0 
15.7 

46 


12.4 

ISi 

■«3‘ 
8 2 


2 45l 1.7 
4 9)3 7 14.1 ,,- 
1Z-0] * j 3 8 I * 
Te.al i a 1 44iia.7 
II oSloZ.jib 5185 
9.0 9 ! 3^ I a.l [7.9 
ta oil 3 “I 4 3 (IDO 

4 !5j 2.9 | fl.O 12.4 
T5 TtJ ) 2 ( 5 1 | 7 0 

ti.’f.’J 4 /i|4 5 

^ 4 A 2.8 2 6 III 6 
[O.M8*e2fa 4819.2 
h2b.*l 3 Q j 1 6 

7 : 4 a |l 1.1 
b ul ♦ [ - 1 [ 6 
bOl >b;2p 11 ) 
5.25* 2.7 * 3 » 'U I 
a ill j ■ 1 1 a ! g £. 

5 ri?;*bb'8 r 


BEERS, WINES— ConL 


1904 

High Low : 


Stock 


Mu 

214 
170 
214 

— 230 

160 1 120 I Do Nw V 50 b. I 130 


[+ or: Ole 
I - ! Hri 


! si, 


)Cwi6rtin: 


234 

175 


(202 IVauv 
138 ‘V/h.ibread "t* 


2*0 [206 [wotv A DudU7 
380 [220 t>cung erew 'A 500 


Iffi4.08j 2 J |6 l 2 ! 4 J 
I iJS.’!i!:i.S 
+ 2 tb8S ) 0 ! 4i» !10 4 
5 % : O' 3 4 -205 
.1 5-512.0 I 6-0 -11.6 


BUILDING INDUSTRY, 
TIMBER AND ROADS 

1224 


248 lieu ‘AMEC 50p 


<157 lApenjecn ttnsi. ..162 

17 jA Ikied Punt 5p 21 W 

22 ffA.-nro Hid Hldgs.. i 22 1 

[ 50 [Ament!* I Op 

9*3 lAn woods 


35 

n 
120 

3J7 [212 |BP0 litas Mp. - 


318 

240 
83 , 
96%^ 
b7 
17^ 
BJ 
104 
120 
115 
63 
20b 
152 
59 
28 
192 
69 
122 
77 
243 
40 
(123 
lbl 
•»: 

51 

14b 

224 

305 

31 

125 

120 

*38 

£3J%| 

226 

235 
24b 
160 , 

28* zl 
40 
109 
182 
250 
155 
ISO 
178 
240 
218 
118 
131 
15T 
90 
28 
135 

236 
b40 
133 
500 
120 
235 
478 


25 

102 

3.16 

£141 

150 

38 

280 

117 

W>. 
7iy 
20 "* 
*350- 
62 
52b 

372*4 
104 ** 
373 
98 
245 
73 
162 
47 
40 
170 
154 
145 
108 
198 
88 
121 
82 
198 
160 


124 paqqendge B ri _ 
27 BjiieyiBeni lOp . 
82 Barratl Dev. lOp— 

115 iBHhMy . 

55 (Bentord U top _ 

45 Brit Bret 20p . 

355 iBkx-kleys 2A> — ...J 

Blur Circle £1 

Brewon Lrnie 

Bnckhome Dudin IDeJ 

BBS EA 

Bru. Dredginq 

BrownJisn 20p. - 
iBrowmee. . .. _ 

Bryani Hidgs 

Burnett & Hatlam . 

C. Rotwy'A'lOp - 

'larr (John) 

Cement - Poadstone 
i^mbenGp lOp — 
Linder Group . ... 
Cosiam broup- ...... 

Coumryside 

Crouch cD.i 20p.._ 
Den 'Georgel 25p_ 
CWjIa; RobL M.„. 


(2 FrCimon Grp 5p .... 


63 


85 mirrrr Bit)& ZmVa ,.l 


97 

81 

17 
90 

110 

?7 

21 

163 

46 

96 

18 
180 

29 
£102 
I to 
23(1 


Enih. . .. 


Fee mil. lOp 

to. -A- lOp 

hfFtderaed Htawvj 5p 
pinion I John lOp. 
French Kier .... 

(Gallilord 5p 

Gibbs 0'dy A lOp— 

iGleeson tUJ) J 

iGlossw 

HAT Group lOp 

[Helical Bar 

[Henderson Group _ 
Hewden Si. lOp 


25 
212 

32 

Da lOpcLn Ot-08 .. EU2 

Hevwcad Wms 

iHiggs & Hill ' 

Hmud Shut 10p... 

106 tDC 2 Op . 

162 ibflocs Johnsen. — | 

215 Jarvis ' J I 

21 Waypum- — .j 

87 fjmmngs AS SO 

85 Ifjonmaona Ptt I Op 
2] Jonest Edwd I lOp. 
£23*zLalarer Cop. F100. 

1 3u !L aing (John) 


185 

196 

70 

88 

156 

167 

100 

106 

Ml 

184 

172 

89 

46 

89 

67 

14 

104 

104 

480 

12 

425 

84 

190 

330 

19 


[Latham (J.) £1 | 

(Lawrence tw.) 

leech iWni 1 20p..J 

Leyland Parni 

jL'Iley FJ.C J 

f+Lor L Ciydeshle.. 

iLavril (V.j I 

McCarthy fiSMBt20p 

relt^LaugMIn AN. 

Magnri & Slhits J 

'ManomtHIdgl-. 

Uarchwiel 

Marshalls HU __| 

Mauadm t Jolml 20p 

May A Hassell 

Meyer InL 

Miller (Siam 10p— I 

More iai . . 

MontemUi 

Wewarth.il £1 1 

Molt. Brick . 

Pearce 1C H.i 


Poe In ns 

KMC 

Ralne indt I Op 


55 MRanus 


220 

£125 

106 

26 

140 

45 

114 

B* 

320 

47 

|40b 


7 

123 


Retfland.. 

RtdlandtC Wm*.)-! 
Roberts Adtart — 

Rnwlmson I Op 

Rubenud 

P Cement.. . 


5GB Group _....! 

& Fisher. — 


Sharpe! 

SheHiek 


■rid 0r«le.._..., 
SindaH iwml — ... 

Smart U.i lOp 

Tarmac 50P. — 


68 »Tay Homes 

285 hay tor 
76 
255 
65 
188 
55 , 
lCSl^U 

37 mjBCfrirecOwsJOpJ 


Tilbury Grp — 
Travis A Arnold — 
Tre« Holdings lOp 

l TumH __J 

Tysons icomr.l lOp 
UBM Group.-.. 


VecDs Slone lOp— .. 
VibrepLanl- 


63 hazard Kidgt 10p 


Do Drid 

Warrington 

Waits Blake 

WeUem Bros 

Whatlmgs 

Wiggins Group lOp , 
15B hWtwnlCwmoilyl^J 
95 fWimpey (Geo) 


hi 


-.] 020%l 7 1 
tM.ffl 2 8 
+ 3 | - 


♦* 


37B -2 


+4 


hi 


64 91 
5.7 6.4 


T0|&0 
3 7H96 
3.7 [4.7 
5.1 83 
4.9 I 5 6 
1 1 j! 5 J 
7 6 i 7 4 
94 1130 


5.7j 1.1 
L75, 1 - 


t4.5) 3JI 


Q109U 

nib 




10.0 4.7 
th3.b 
|4.92 

4.0 
11J8 

12.0 
10.75 

e.o 


hi 9Jki2 4.9 hLO 


1*5 


A*,’ 


- 156 
38 7.4 
BO I52J) 


*£2T%] 

370 

272 

168 

£44%] 

£47*3 

136 

114 

16 

86 

■lib 

£255 

C2«6 

142 
108 
10* 

3* 

138 

8b 

32 

•:i» 

109 

403 

■48b 

[Ml 

650 

51 

345 

101 

124 

145 

65 . 
C21b»J 
£40 
202 
216 
140 
370 
75 
114 
17 

143 
68 


CHEMICALS, PLASTICS 

*1*02' 


lAkzfl Fl.ro. 


£18 
293 
202 
86 
56 
£39 
£40UBayer 


104 

83 

11 

56 

74 

£217 

£144 

151 

85 

70 

21 

«• 

52 
22 

172 

59 
335 
415 
UW 
526 

411J 
1236 ^ 

60 

91 
129 

3b 

£l52 

£2Tia]i 

187 

200 

120 

307 

53 

92 
12 

117 

38 


lAlfd Cototds )0p- 

[Anchor Chemtai""! 
(Arrow Chenucalv.... 
[BASF AG DM50.— 
AG. DM.50 ... 
Biagden inds. . — 
Brem Chems lOp 
Bnu Bencol 10p~. 

Bnt TarPrd. 10p- 

Zanning tw.l 

Kiufeqy8pc6U94 
V0cB%pcCt *82/45. 

Coalite Group 

Coates Brot 

to 'A 1 NV.. 

Cory I Horace! 5p_. 

Crodalrt Utp 

Croda Inu DehL 

tDri mar Gre 

Ellis A Everard 

HahsteatiU.i 10p_.. 

Hickson Im 50p 

Hoedist DM5 

to Fm lOShllntLn 

Imp.Chem. £1 

Do. 5% PI. U. 

Laporle Infe 50p ■. 
Lriqh intt 5p .. — 
*Me6on 10p.._^ — 

Morceau HIDff 

tMoriey iR. H I lOp 
Novo Inds. A-S 'B* . 
PentmABFree'B'. 

Plysu lOp ... 

Ransom Wm. lOp ... 

RenUriillOp 

5 COL Ag. Ind. £1.-.. 
SmaBPD L12000 . 

Stewart Plastics 

Thurgar Barter lop . 
Wdistenholme Rwk. 
Vorte Chems 


£21 
365 
268 
167 

183 , 

i aoj 
72 ^ 

1D9 

teHA 
ICTIA 

165 
87 
75 
31 
126 
83 
26 
188 
60 
3T7 
440 
tQ75 
602 
42*2 

345 * 
82 
112 
145 
, 57 
1084 
£29 
192 
214 
131 
320 
75 
99 
15 
128 
46 


o% 
34 
5.0 
3.25 
18 
|vQ 1446 
vl4S 
b* 
26 


3JS 

L325| 

Qfl% 

3-fl] 


V+i 


1+1 


1.4 
2.6 
♦ 
* 
3.7 
2.b 
38(2 6 


I.*l 


7.01.3 


% 

4.2 

|gyl4Sj 

QlON 

04| 

h?!o| 
2.0 
g3-4 
bg2.7 
. G1.25 
too 20 % 
tost 
2.7 
75 

td3.02 


6.75] 2.0 
US 2.0 


1.3 


45 

15 

2.7 
AS 
15 
4.5 
M 

9.0 
3.4 

6.0 
4J 

;'38[ 

|f3.9| 

50 

6J 

7.2 
65 

7.9 

|14.6| 

4.9 
7.1 
35 

54 
|f58' 

5.7 
11« 

2.9 
35 

4.3 

2.7 
35 
08 
0.9 
2.0 

55 


7.0 

(20.9 

15.1 

13J 

* 

* 

05 

18.9 

B 1J) 
6.1 


8.3 


75 


7.4 
7.3 

65 

117.4 
>13J 

♦ 

* 

6 6 
ilOJ 
9.2 

7.6 

1195 

|225 

165 

[125 

175 


2.0 1225 


B.l 


DRAPERY AND STORES 


20 

75 i 
491 J 


44 
4fl 
68 
31 
172 
142 
132 
395 
150 
86 
210 
101 , 
16‘J 
116 
700 
680 
■re 


32 


Do. *A'5p- 

— -Msprey 

9J Bakers Sirs -10p— 
88 Beanie (Jl 'A'. — 

40 [Benulls lOp — 

12 I Board man KQ5p - 
145 KQndy Chop Int&p. 
17 BoHon Teit. 5p..._, 
40 (Bmmwi-. 

181 iBrlt Home Sirs... 
150 iBnmniftl 20p 
212 
29 
60 
28 
68 
335 


Casket <S > lOp . 
KastJe (G.B 1 . . 
C ninth - . 


68 
2b 
47 
, 22 
|14J 
104" 
B6 
1«5 
121 
76 
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Nu-SurtftSp 66 

MnmodGrjj 65 L... 

Mft* 6 Elea U5 
DriflaneMfSA — 778 __ 
Jmstoor I2%c 25 

Brand Flo.Cv 034 

tPCT 6rol0p , 155 ..... 

PLUVSkW £I2%._. 

Barter Knoll "AT MS -2 


.... 3.62 LO 8.9 Hid 

US 26 51 (S-JS 
.... 7 j L2 6.7 ilia 

% bno.234^ 2J J*ft 

1 25 2.9 38 1L3 

2 6.1 XO 2.9 163 

.... 48 22 12.9 Sft 

— - - ltl 

.... — — — HL3I 

._. 10** — 7.1 — 

5 1.1 2.9 2.7 18ft 

1 7.5 2.4 bJ 8.4 

12.9 

.... pbS- t - 

■7J5 Zft 65 7.4 

— 053c 22 .52 82 

^ 043c 2J 88 52 


MM | 

f%6 Ural Stack I 

38 9 iw ?0c „ | 

a 13) 104 .‘Norton OlmdOp.J 
31 >2 14%W-neiiAtowd...J 
66 35 jPboux iLob.1 .. „ ,\ 

. 29%) 1 1 4e*"i Brio Mis-.' 

110 7J jtPiMCrt’tlcSllftLi 

470 285 Ptonmna 5p. J 

i*V 10to»P^tE«t6l*BlW- 
158 75 WRadfoCity'A'Iitf 

70 55 pRedioCi** UV- 

)48 48 tofeyLmurrlOp. 

118 9* RasaHoK. 70p 

390 290 Samuel son 6ra II ... 

S7\ 19 ferogerPtafolOp- 

164 98 BUHL TV K 100— 

285 186 BmCo lac 10.125 -. 


1+ wr M* j In*! 

Price I - I Net Ifrwiertlpit 

5 1 j - j - I - I - 

113* -I gJ.oUiJB# 

fiSd 

net bl.Hj U>n26!l08 

85 < dl SU.O i 2.5 llOft 

312 T 6ftUft J.o Hoi. 

24U tyJ& 2-0 3-9 18-7 . 

75 T....J SJJ 1.9 30.7 6.9 
55 L... Ifl 1.4 7.8 12.8 
M U... 42^7.4 9* 5.3 . 

im .... 3.7S 1 6 5 4 1 6.7 . 

34S I *12.0 2.7 3.0 10.7 


P RO P E RT Y — Continued 

> I Stock i Mm i + -"1 M Ipwljflp* 


150 79 pTVSMVnlOp.. 

30 22 HboWuiSwlOs. 

90 fab roateum HotJOnr. 

16! IS rrtfnt TV ‘A* IDp . 
168 100 07la Century wa_ 
197 135 rT*« real TV 'A' ll_ 
83 53I2 UKur TV ll/V 'A' ... 

25h 17 Mebouof.130 — 

98 I SB better*. 5}L....— J 


20 Ibql-Jy 1^ 84 M 

156 62 81)2.4 7 A I 7J 

235 -3 I- 

25 _l 

2912+% 1 J 32 5.0/11.4 

130 .... t2J* 55 12 10.7 


3.7 1.2)335 
L9 Sjkifll 
15 55 15 6 


hs^IL_ 152 

Mdlto 186 

slop : 23 

BsPaMB- 34 

1-M6U0 71ft 

rattnflr.a- 278 


80 

56 

50 

34 

328 

253 

D9 

£301 

87 

67 

56 

41 

46 

67 

270 

173 


Pntltneterte 

FD Grow 100 — 

■faawlMft pl 

Banco Oil Up—. 
ink Dm- — — — 
KUascehMn— 
ritonGia— 
MLuclOp— 

ted IntLtl 

Hiancs lint M B— , 


din (ID2cSJ5p J 102 
tertMBRxblOpJ 221 
cklOp J M 


Do. ‘A’ 124 

R0CBprtat5p b. 8 

Do. U%pcCrPf£l _ 125 

Ftuuell (A.I lop 77 

Ryan Inn Sp 151; 

SI Group Sp 41 

SaeTHMy 310 

SinfainlMliLiop. 66 


bg^e ♦ 43 ♦ 

Ht" 83U U ii 
..— U23U73 

+5 1«2J U 12.6 

+4 6u3.SU 1931 

hi. 74 S-4 23 20H 

B- — — *0.7 

...... tiSLB 5.3 123) 

1MJM U, L6 10.7 

113 23 6J 67 

— JS%*i — Z8 — 

<12-3* 1-C 8-5 «fl! 

— B- — — — 

Sol 4>4 4.7 2.0 13.7 

-2 Its 73 1-9 7.4 

r:: 10% — 210 — 

1735 10 AM 9.6 
+13 36D U> 7.1 122 

W ' — — — 

33 1.9 4.7 IU1 

■ 10.7)23 38 13M 

339 23 5.3 VU 

L5 ft 3.3 ft 

..... U0.7 5.3 LO W A 

-1 tlOuO 3-4 6.0 133 

124 23 33 163 

0.1 — 02 — 

0128 ft 12 ft 

1+2 1 163 3.1 5.1 7 A 

& 75 2.7 7J S.4 
04 23 7 A 83 
L'.-.. Q2S% ft 2.0 ft 

- - — 21.6 

fS 73 ft 52 ft 

623 4.1 1.4 24.6 

IftfliJ 8.0 t 1 

+2 h23 27 4.1 10.9 

+12 0.1 XI 0.1 - 

+2 933 ft 1.9 ft 


97 135 piynrcKTV'A'uJ 155 L aJ«2«|7b 6JD 

83 5jyuia*r TV M/V *A' ... IS L M^23 73> 7.0 

25W 17 >W)0U0?u)5p 17*f-% (1031 ft 4.3 ft 

98 I 86 better. 50 J 87 L...J T3-V3.0lMl93 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


134 

111 

11 

71j 

94 

64 

24 

19 

225 

170 

525 

297 

2b*i. 

204 

153 

131 

SJ9^ 

$31% 

92 

79 

*31% 

21 


76 38 bl50p 43 

66 90 ScotaMttoitoelOp U 

S5 227 |Gen . KM. UiwK — 227 
4b* 794 blorato Motor Y 50 _ 442 

85 55 touCarlOp. 58 

46 20 MrtjMHeurlOp- M 

£22 £16%IVot<0 Kr25. £2U 


►2 — — — — 

+1.7 2.0 4.0 11.4 

Q12C — 3.7 — 

-1 073% JL6 08 14.6 

— — — MJ) 

— — — 12J> 
6023%) OA 2.4 1710, 


Commercial Vehicles 

30 (ERFlWdtol 1 34 L....J B — I — | — 1 5J 

88 ptoom IG8> 91 L...1 643^X8 7.1 6 j( 

zz hrortTraHcriop— J 31 C J a— I — I — I + 


98 66 

80 48 

77 40 

26 20 
36 U 

a 33 
*18*3 11 
156 122 
48 36 

283 213 
*52 34 

54 32 

235 158 
102 . 87 
41 31 

085 U*0 
32 20 


- 41 33 44 9.4 

+2 4 J 1.1 52 Z6J 

F? 43 1J 5J 26.1 

-1 ft. 


260 154 
155 123 
283 176 
262 169 

97 69 

108 70 

82 39 

483 '365 
400 345 
77 40 

50 29 

85 73 

*419 346 
MB 142% 
589 484 
40 -20 


200 170 
84 62 

213 ' 163 
iia 74 
115 37 

144 109 
■S3 20 

275* IS 
122 112 
295 227 

101 60 
188 125 


m :zr 

*2t\ U9 

aEriM 

162 130 

■ *o-9i 

157 88* 

■ 81 39, 

13% 10% 
59 52 

160 97 

192 120 , 

137 107 

130 73 

268 199 
190 190 

95 95 

114 84 

70 53 

63 33 

100 65 

166 416 
119 103 

57 2S 
975 835 

‘S'ifi 

92 35 

126 60 
182 110 

138 109 

324 236 
100 65. 

20% 10% 
£39 £34 
*5 ■ 21% 
670 62b 
102 75- 

171 117 

19 14 

230 205 
107 67 

720 610 

172 138 

a 12% 
215 143 
11 5 

28 18 

167 128 

367 440 

.43 IS 
72 39 

47 25 

140 85 


SI Group 3p_ d 

SateTHmy— 310 

SvdtartMkLlOp-. 66 

SupaGitup 3ffl® 

Schiumberger Si — £35% 
ScnttHobertsm — 71 

ScM.Hertebto 45 

SeanHbfcs. 78% 

SecuricorGp. 187 

Do. 'A' k-V DO 

KeoirtaoailGrpSp- 138 
Security Sendees — 187 

Do. *A' H-W 177 

StMmaWM20p_i 72 
KDeidonJm 72 


Sktlw Croup 50p_ 385 ._. 

Stobe 360* ..._ 

SlkntnlgU 10p_— 48 — 
Slto'irinme lOp— .. 5ft ™ 
KJnctatotWmJ— . m-_ 

5wMi8 d fcp h .l0p„ 196 -2 
Smiths ln£. SOp— 543 +1 

Sofic. Law 20p 31 — 

S<K*c ZHZ 35 -- 

5«H»{WlABSri25_ £18% — 
SparrootG. WJ20g. 32 -2 

Spear O.WJ 71 

SpMoHIdgtSp- — 28%+% 
Kprt«R»10p_ 197 .... 

jilln. of • 

Do, IDpdjwfclPrf a ITS 
SiiofmOure 76 -1 


+2 L+t 5.0 

4-5 L4< 58 

'01.73 38 

4-2- 2.7 3.3 

+Z Z.7 13 


196 116 

12 7 

41 27 

152 135 
*22% 14% 
170 147 

*33* 80 

140 .116 

42 ■ 33% 

96 73 

64 49 

62 24 

65 45 
09% 54 

127 Bb 
175 108 
54 34 

146 81% 

45 32 

435 320 
113 72 

13 9% 

85 64 

65 43 

» 63 

98 72 ! 


Components 

AE_— 77 L....J ml .4(2.8 2A ILK 

Abbey Panels 75 — — — ~ 

Aerospace Ena. 45 ...... *>*-8* 1.7 IS 8 5J 

CiriiM Stream 26 UK 58 S3 4.9 i 

Aemt'00 Eq. lOp— 26 -% mO.l 7.9 DA — I 

Automotive 61 ..... LC 3.4 23 MJI 

SfaMsmants... — n% — — 

DowtySOp 151* 45 ft 4J ft 

DuilooSOp 41+2 — — 

Ft*0tn Refodlmg— 250 25 4.0 1A zi.l 

HmwSmdb 10p_._ 24 005 t.4 34 72.9 

Kwe-Fk HUB. IDp.- 36 +2 1.57 Lb b2 7.9 

Lucas todsTu 188 +2 0* 1 J 63 15« 

SotoiASOp m WL7 6.1 lift 

Supra Group top- 33 _... 1.9 1.7 8J 125 

fTatogtaSAFrlOO . E17B ..— FFr150 ft 10.4 ft 

MAmfiaadUJ J 24 (+1 OJBOilo.b 53 

Garages and Distributors 

lAdnrm Gibbon 196 L„J 5JS|4J 3.B 6.7 

ptee^&?Z!! 36 - - - 53 

lArtfamno Motor— 141a 8.5 XS 83 33 

bSG Ibl lOp 16 18 3.1 8.9 44 

raranuU(C:D.) 347 db.7 X7 faA 5 A 

IBriL Cm AuCL lOp . 90 b7-l 22 4.4 14.9 

ICattmSOp X2B 43 0.4 54 — 

fcc»riefT.15p 37a ..._ fie.o 13 7.7 11.9 

bavts Godfrey 74+1 44 23 7.7 6J 

gates (F.G.l 49 — .. 3.0 2.7 74 64 

btantWd Lane* 50 U.0<3J 2.9 153 

Harrison rr.C.1 — 46 . — 23 4 j 7J 33 

HanwrflS 61 t(X33 2.9 74 54 

KeolysZOp 121 . — 0.1 - 0.1 — 

must (Cbariejl- 125 d5JI 5.9 5.7 33 

LtoflUpf 42 fW j 4.4 52 5.4 

Kamnq Motor. 84 63 23 1X1 l*.U 

ftLaUDaw Grp. 10p- 34 *23 43 103 3.4 

Lai Service 333H +13 t9-7S 3u7 42 83 

Lookers.. 102* 16347 3J 5.4 74 


nM ! 

W* Lm I Stock 1 Print 

7* 52 jMcInanry lOp ■>.... J 60 

145 130 ftoc Hat Secs 20p ...J 145 
122 109 l+UorquMSsn5p. 1220 

260 710 juounUekih 235 

265 228 hCountnew 5p 262 

88 72 MucUowlA.GJ.l . 73 

85 74 iNtni CawTOMi 5p.J 75 

37 19 ftEaEMKl?nptto - ZZ 

37 28 ParkdatoHidgLlOo- S 

220 184 Peachey 220 

278 208 Pert Hlcfgs 278 

28 17 Ftocrli Pro. Urn.. 23 

blO 310 IPrwt Item U„J 520 
10B 84 lPrap.Hldg & Iw ._. 108 

320 275 Prop. Parr stop...... 320 

W 166 I Prop 6 Rev 194 

134 1U ^nw.See InvSflpJ 13tW 

11 TlJRapljoPinp Jp. 7% 

94 64 iRctetan 80 

29 19 iRrtrrdcnst Up- ... 27 

225 170 honan Grout 1 Dp 190 
525 297 KosfhauQbn -J525 
2b4^Z£W IfflBtl & TompknH...! 216 

153 331 Samuel Props .1153 

539) Ulh&ntertMaUMV 534% 

92 79 [pot Uetn».20p- 82 

•91V 21 BtieafeamProp.— 25 
20% 12%1+SiteraiM Secs. lOpJ 12» 4 

1» 117 Shugn Esu 129 

C93 C— il Do.10%C0nv.-9D- E24S 
£327 mi Do. 8% Cm. 91-44 J£22£ 
1109% M5V Do. 12%pcLn 20M JEIIW^ 

175 140 [Speyhan* 140 

! 152, 1M Standard Secs..—. 152 ; 
1 55% 44 5ierim0 Ghee lop . 49 I 

-262 III Do. 7peCto«CurtPf. 235*1 
33 15 Smart Nan Grp.. 18 : 

360 J03 Stock Com enn 36ft 

74 48 Swekley 55 

69% 42 ISwre Pri* HKS1 . 67 1 
82 68 Mops Estates 1 Op _ 78 I 

47 39 TcmnCeivre 44 . 

31 24 +roMgrade Secs 2l)p- 24 i 

180 148 (TraHofll Part 160 I 

155 132 flrenchetwood Iflp— 150 I 

31 25 Trust Ol Prop. 50 - 26 ' 

525 440 UH. Real Prop 525 I 

87 59 Walker tAtlrtenOp. 59 1 

498 425 Warner Estate 467 

375 335 Warnfort) Im. 2Dp . 36SM 

139 62 WeberHUgi 94 I 

£<2%£34 hMeroUhavcOFLZP. £40 I 
128 106 tWest&Coumry — 112 


INVESTMENT TRUSTS — Cont 

MM | | U a*) Bto | |lfH 

«M ta> I Stock I Price I - I Net Ipvricrti 


OIL AND GAS— Continued 

B La*! Stock J M» Set IcJsrhll 


180 lEcuitrConri £1 186 lOJ3|l.4|7l 205 tahtfinUte: 

W1 *» Do.Wd.50p 335 12.25^415.2 « I? &8utaB«irlO 

,.i ftwxj DJ 2.4 — 123 jot lEiraew Audi DFI1 lltt . ... MlWl.2 1 t 200 Ibl Surnunfl — 

_ tMAlri 35 24 1 1.2 8* »0 tTcAniance IW -I| 81 +1 1.6} 111.’ 8 £81% £711^ Dpft% Ln 91r 

I 4.9 » U 61 37% 27I*6C EmTsilOp - 31% OJNU.0 04 320 |230 SlUeMrianOW 


J 60 91 - 
. 1.S u 

0.9 ft 
.. tbX 1.9 

7. ft ft 

B — — 

.. 112.25 1A 
7.0 1A 
X» 1J 
. 225 ft 

. 0.08 3.9 
25 X6 
$1.0 1 1 
. 01462*. 1.9 
2A7 5.1 
7.23 2J 
tSJ 1.7 
• 032JC ft 
. t« 1.1 


— — | — 12.6 
a.n 1A 1 4.* 176 
0104b X \f*5 — 
Q8>> 11JH6.4 — 
0I2%S - )11A - 
d7.7 2.3 7.9 78 
TX2 L4 3.0 24^ 
1.0 2.1 7.9 211 
7% — 4J — 
— — — 21A 
55 3.1 2.7 20 


#04801.1 
0JS14 
M.91 35 
10M13 
t9 1.4 
bgdn-fal X9 
0.3S ID 

£ojo 

0.75J i.i 

tu.a o 

13A| 1.4 
24JS1M 

ft 

6-rt2.S 

0.914 

ia|tj 

xolo 


KaUDawGrp.il 
.ex Service .— 


222 162 
206 97 

137 94 

no%|7oo 
700 510 

100 84 

61 46 

*70 4 

1U 26 
b2 321; 
59 33 

140 104 

528 240 

«7 33 

115 81 

£39 £121; 
490 350 


SHIPPING 

Irt & Comm. 10pJ 186 L...J 17 
amnwi Bros. 50p , 132 +4 1 

isber (J) 94 — , 3 

Maas-Lwssn 51 £U% +% 

Iraiq ShipEl 6Z5 +15 ID 

luouoa Gibson— — 95 +1 fa 


I Humna Gibson— — 95+1 6^ 2.9 

LtaaitE U. 1.) Z0p~ 49 +% 0.1 DA 

iLon. 0*SeasFrtn 4-1 — — 

•PP tag 34+1 to - 

Dt. Units.- 34 — — 

Docks £1._ 36 — — 

ranspori 117 4A — 

leWtl 332 +1 12-5 1.7 

nSm.Mp._ 34 — — 

anIWJ. 938 5.0 1.1 

luemSOOl £18 +% 042c — 

U 5con £1. J 460 8JJi — 


SHOES AND LEATHER 


240 195 ^11 Group 203 

150 100 iGarnar Booth 143 

48 37 MMdtam, SmBSp- 38 

194 140 iLamfaen Hth. 20p _ 155 
133 70 (Newtek) & Bora... 184 

87 70 PtorfGro 76 

230 100 Strong 6 Fisher — 125 
167 79 Stylo J 96 


Jr NatnL20p_ 21%-... — — 

l(HJ Nttrs. 67 48 2.4 

[(H.&XllOp. 49 -... 2A3 1A 

ero Mtr 63 

g(HJ— — J838 L.J 


SOUTH AFRICANS 


NEWSPAPERS, PUBLISHERS 


.Fireworks 138 

UpetefrlOp 1 25 

rC0Mft,10p~J 130 

BK*te5p-__Jll4 


sumeMll fftot - — : 
SuaUgMSenclOp. 
lutofiffe Speak 
SwedstrtftdfBSksm 
VStrin! PtC A 60c_ 

Syttorw' 

Tjfi*x5p ^ 

*Tcdm*»3yfar8us.. 
T5L Th-raaJ S»od_ 
Th. Timet Vn. 5P-- 

Thinj Mite Im. 

TNTASOAO 

ftTodOM. 6JJ5p- 

ToothlHR-W 

Toye ...- 

TraWgMH.20p_ 
TnmcanL Swv. 

DO Warrants — . — 


Turner 4 New. £1 _ 76 

UKOtott- 94 

MMiondHIPgt.^ US 

Uatan>BpI5p ZT 

IMkMr 925 

UrfvNiV-FLLt an 

IL Guarantee 5p — 26% 

KfeMedPtfoemiOp n 
IMHed Parcn U)p . 88 

yv.w. Ttermax — 227 


Va6r Potto. Up— fl 
Mater Hwjj.... IP; 
yWWBtaASFUU- £34% 
MoKrford5p 3ft 

£Son?itrdpI 100* 

Metm Sard lOp.,. OB 
West*® Group WL_ ,7ft- 
nuumR-ABBri— 675 
VMtecroft — 143 

155 

■WttUrtSysLIOp 7 
KKamcaj M 

nth (George) Mft 

«0odlArthur)5p_ 64 

» !■! U J1 IOC . S 
Oyn.50 — 85* 


i».C JJ i A 16J 

GDI .* — — 
-10H — 8.0 — 
-1 5-25 2-2 9.9 82 

. — 94.2 28 10A 7.0 

58 3.7 52 75. 

— — — 19.6 

..... d23 SA 23 73 

UL8 3J U 17.8 

M 11.0 2.0 b2 IDA 

, — 2.2 U 4A 27.9 

u— r- 123 221 tSA AO. 

dM 'ft 1 4.7 -ft'l 
- 78 UUttl 

2S »19« i2* 4J ^ 
— 3" TOT 6< X9 4 a n:9 

— d9A ft- BJ ft 

~.Z 042 18 67 102 

« 90.1 — 02 -■ 

— — — 183 

1.7 2J, 44 1X2 
012c 1A X9 10-8 

WL5 24 21.9 

75 35 9A 4.3 

245 34 2A 13.9 

— 1. UOX 2J X9 10J 

W»5* - 5.1 — 

+2 ■ 5A 1ft 7.4 94 

IdlA 14 3.9 288) 

. — (EOS — 04 — 

U L9 X9 33-0 
3-1 4J 4A 5.5 

— 9W ft X9 ft 
— — — J2^ 

+5 3086 3.1 4 ft 8.2 

3ft 84 . 

0.75 Oft- 4.0 «.4t j 

+6 3.1! ft 5.9 ft . 

2J 2.7 5ft 10-7 

0045 1ft 5.9 164 | 

...... 41 XB 4.7 6.4 

24 4.1 1A 19ft i 

T24 2.0 4ft 15.0 1 

17J S083X J4.6 1ft XB j 

2384K 2.7 54 8.1 

+5 13.71 ft 2.9 ft 

...... d445 24 64 94 

-2 545 X6 4.9 114 . 

U04 6ft 1.9 lift 

ax 2ft 5ft 114 
-1 - 5A 14 114 9A 

74 4.9 14 T7A 

-1 66 2.7 X4 74 

+2 B- “ — 10.4 

+10 4J1 04 4.0 — 

+i - ■ — — — — 

BX 24 84 lfaA> 
+5 tlSftl XI 44. 8.4 

« 3.C 3.7 6.7 54 

^5" ora 84 14 01.4 


313 }2SO 
510 395 
130 98 

340 260 
333 288 
585 358 
510 315 
880 MO 
89 69 

197 135 
130 100 
220 172 
133 110 
172 150 
470 362 
505 410 
242 192 
170 112 
87 69 

485 385 
70S 500 
| 173 148 
263 175 
348 266 
•139 88 



_... 74 2.7 

12.0 2.7 
— f5.78 Oft 

K9.0 2A 

164 14 

11.0 2ft 

lift 2ft 

-5 344 1ft 

247 2.4 
-1 12-25 5ft 

74 ft 

Kil t 1.1 

5ft 1ft 

CBfaftih 1.3 

+5 bOUJc — 
— T13.9 2ft 
+4 104 2ft 

+10 at 1.7 

...._ d0L85 ft 

6.71 44 

9X1 24 
4X XI 



TEXTILES 


1113 


PARER; PRINTING 
ADVERTISING 


lXffl 1.4 1 Oft 164 
3.2* 34 1 4ft 0X4 



Era 



299 265 
155 80 

91 70 

104 83 

9b 78 
74 56 

182 152 
69- 22 
134 9J 
72% 57* 
160 208 
£91 £87% 

37 30 

222 IBS 
116 76 

104 68 

38 » 

-17% 7% 

59 40 

110 7> 

65 . 40 
48 19 


130 97 

79 51 

49 19 

120 80 


58 44 

278 186 
62 31 

60 381 

104 90 

116, 86 
43% 111 

37 23 

112 85 

26 20 
47 35 

159 114 
85 45 

38 28 

77 8 
17 12 

92 56 

11 71 

67 40 

87 62 

172 93 

50% 38> 
155 112 
135 91 

16%J B> 


Affied Textile 294* 

Uk in Bros. 138 

ateeiLUZOp 77 

Becknua A. lOp 91 

Brit. Mohair 88% 

Butnur L'mb. 20p._ 64 

BurmatexlOp. 156a 

Earpatilnt.50p. — 23 

Paeons 115 

1 Corah 63 

^urowrte. 326 

Do. 7pcOeb 82-87. IM%a 

CrtmtterU.) 32 

Dmsm ML 216 

DlxofttDukD 86 

Don Bros Bnta 96 

i»Ysa( YWarylBP— 37 
; ngino*uawcs)ltto. U 

Foster Uohnl 41 

SasfcrftBToom 20p _ -80 
Hacking P^sLSOp — 62 

HCpworth M. 20p_ 34 

Do. ‘A* SOp 32 

Ingram (HJ 10p.— 120 
Jerome (HWgs.1— 32 

Leeds Grp 98 

Lister 62 

Lowe (Robert H.)_~ 22 

Lytos (S.) 20p 81 

Mackair Hugh 58 

Martin (A.I20P-.. 51 
Muuon Bros 10p._ 44 b 

Notts. Madg 204 

Nora Jersey /Dp — 48 

Prinu Group. 41 

IPartJxreiia 100 

Parkland ‘A’ 86 

Readied 5p 26% 

RKfcards top 30 

56£T20p 1(10 

5cfaerolnL 10 d— — 25%n 
Shaw Ctopets lOp 40 

Sinlar 131 

Smaft £ rufmas — 56 
SmaHshawR. 10p_ 33 
Spencer (GeoJ.™. B% 
Stoddard 'A10p „ 13 
Stroud RHeyDr'd-. 56 

Stunner (F.l — 9% 

Sunbeam Wotsey.—. 55 
rmfrdJny.lOp-- 66W 

TomUnsots 102 

Tootal — 5ft 

Tony Y50 129 

Vorttyde lOp 135 

Vau8M J 10% 


.... 7J4 3J 3-5 1811 

5ft 1ft 5ft QU) 

t3-0 25 56 17-5) 

5.73 1ft Oft 12ft 

4 AS 3ft 7A 5-7 

... 4-5 L9 10ft 7ft 

bSft L9 4A 16ft 

+2 4.7 2.7 Sft (7JJ 

.._ X7 1ft 8.4 9.U 
M 4 ft 38 4 ft 6ft 
-% Q74h *X1 XX* — 

1ft 1.4 4ft QL« 

.... 7J 23 4ft lift 

.... 221- 5.1 — 

f3ft 4ft Sft 6ft 

— 1A2 Oft sa — 

"I 2ft5 22 7ft 1661 

45 53 M 5 ft ’ 

# — 88 

— * 7ft 

►5 « ♦ 

.... 2ftS 1.4 7ft 10-0 

ftMft 29 6A 5.9 

.... 0.1 5ft Oft - 


6.7! 1ft 1X9 6.7 
4X Oft 9.9 18ft 
223 1.7 6ft 116) 
3ft ft 9.7 ft 
16ft Sft 4.4 BJ 

$ 'i A V 

ii3.3 2ft 4.7 12ft 
42 3ft 8ft 14-21 
lft 24 6ft 7.7 
UA5 Oft 6.9 ~ 
13.5 X4 5 ft 7ft 
IftS ft 7ft ft 
2ft 1ft 8.9 7ft 
0253 4J 2 ft lift 


>3 !? \z i 71 


KlftK 2.7 07 Sft 

..... 4X ft 8.7 ft 
FZ 5.0 4.4 7X1 3ft 
K% 2J UB 7.1 (931 
hi QU%« ft X4 ft 
..... 20X1 3.0 21ft 2ft 


TOBACCOS 


TRUSTS, FINANCE, LAND 


16XH 2-3 Sft 
b5.2l| 3.1 JJ 
4 ft! ft I L4 


PROPERTY 


Ufa* £13% 
£63 S7 
£215% 1191*1 
06% £13% 
530 425 
220 172. 
<23% £23% 
231 171 - 
130 187 
£28b £210 
185 132 
397 290 
502 425 
592 507 

504 357 

490 317 
215 130 

578 *16. 
*05 £21% 
588 *37 
242 183 

£38% M 6% 
185 137 
915 720 
655 370 

520 430 
730 620 
485 905 

491. 385 
280 210 
185 128 
407 ?}7 
403 35S 
692 545 
C13%W4 
200 158. 
£25% £19% 
891 660 
53 31 


92 17 

196 152 
155 103 
115 84 

180 127 
44 24 


205 162 
BO ■ -46 


INSURANCES 

itouafe&AJnaafaJ £B . |+% jUSLOO} — 
Do.llpeCw.Hm. 09 Qll* — 

AHiwir Vers. DMSO - £288% -1% *70% — 
American GenCorp. 06% -% bQ2fa.7c - 
Sritapuic 5p — 492a,—. ,21ft — 
%yart(DenUUp. 220 ..... HU 

Cantoned I d-U- tt&; 032.00 — 

SnwL Untoa— .. 1U -3 lift — 
iOMy WknW 100- 125 -3 — — 

Emta UK 9peCm— E242 ^... Q99fa — 
EturtyA Lsmlp— VS -2. . 45 - 

AiteuwnssSftO, » ..... 4ft 

Ire IZZ 565- 2xc — 

Hambro Ldc 5p - — 423-4- ISA — 
SjssHhCC.EJ.2fti— MS -2 17.0 7ft> 

Hogg Robinson— 20U +6 6.75 ft 

General „„ BBS -ft 1X5 - 

Liberty Life SARI., m bQ150c - 

Umdon S Man 585 ...... 16.45 — 

London United 20p. 242 +5. 12JB lft 

Mwib MeLts^i 51~ 07%.% QJ2.K 16 

Mlnet Hlflgs-ZOp — IW « 1« U 

Pearl Sp 867 3X0 — 

Phntte 636 ftl9ft - 

503 -2 19ft — 
Seed 5'fcaae Class C. 67fc -10 CMc — 

Refuge Sp ram. 445 — ... HO-C — 

StflZate W * IC2J - 

Sfdswkk Gnu) IDp. 288 +1. 8ft 2ft 
fSVetBnrrMXtllp. M M.S 2J 

Stewart Wr.20p— 405 +1 15ft lJ 

&dMteKe go +5 M4J) - 

SriUfc5p MS — J8At — 

OTafetn MEDS — 970 -16 j01« - 
fr3eto*™uty.._ »B ... , • W - 
TrarttonUJO — £24 % 0*1.92 — 

WUlhfater 897 *2 llflM 

Wtndsor Sega. 16pJ 58 L-.Jld0.75l 30 


• LEISURE 


no 

6B 

J291 

198 

IBS 

106 

• 11B 

90 

193 

BZ 1 

*36 

14 

• 173- 

125 

- 284. 

182 

. 175 

42 

.55 

36 

158 

98 

115- 

76 

171 

138 

24% 

15 


bMA-Kd'X 

ftAdim Letone Up ~ 28 ; 

Anglia TV ’A’. m ■ 

SiStaUHJteUp. 310 ; 
BarrSW.VT.'A-. 95 1 
Suney&HMdre*,,,, -127' , 
GmparitifcSOp -. 26 ! 
fCMtrolT.V.wvsqi. 211. 
FartineSoiBlQp., 47 I 

Flm LrtJinr Q 179 1 

GRA Group Sp 61 | 

Grampian TVA lOp, H 1 
HTV NtMfVlft. __ 265 1 

ssr=™i; 

trtuatn lOp UB 

tfeunta Video lOp- 16 
joliaM'iHIdtoZP- 167 -1 
IWT11 — Zto 
Letairetime M 10p. 66 
KMETnAmsIDp-. » 
Unemt.Ag.M.100 TO 
MedQiMSter lftL — 78 
fUK World Up-. 160 
utauomnde LctwJ 17 


+% 0-1 9.7 

5.95 170 

gd2ft 3J> 

+4 17 X) 1.7 

9^® J.7 
+1 6ft 2.4 

5ft LI 

lft - 

6ft 2.4 

HH.T5 2ft 

...... u6.0 2J 

+3‘ - — ■ 

+2 4ft X6 

+8 tlLfi 2ft 

+T #4X1 5.1 

1.0 7,1 

4 A 4 ft 

eolft 1.9 
+7 h3J 2.6 

+10t)lftS 2ft 
lift U 
+2 - N.4 lft 

♦6 875 1J 

. t«-4 13 

XO 3ft 
DftSl 2.8 


18 12 % 
97 83 

17% ■ 6% 

122 >00 

90 35 

25 16 

118 72 

430 2B8 
250 189% 

320 277 

340 230 

129- 105 
DUS Oil 
132 117 
33 25 

202 170 
IBS 132 
234 199 
«0 366 
«A0 619 
. 60 42 

565 499 
142 124 
320 255 

160 92 

54 39 

100 71 

77 52 

260 225 
258 ISO 

101 72 

25 18 

91 77 

18 13 

97 28 

140 125 

92 85 
166 147 , 

74 61 

230 217 
149 125 
40 23 

79 62 

24 Z1 
310 225 1 
! 164 140 
148 148 
100 02 
172 65 

465 387 
169 144 
508 460 

40 19 

300 255 
721 559 

110 60 

53 3b 
272 234, 
£134 {120% 

41 32% 

293 249 
338 282 
188 142 
17 11 

312 868" 
194 170 
<J77 015 
310 255 
314 290 I 
140 98 I 

59 41% 

m w 1 


i Abaco hNS lft 

Ail'd London lOp— 47 
] AraaL Es t a te s...— 7 
Apm.Pnpe.lQB— 328 
toils. Secs. 5p — 54 

lAtfitmork InL 25 

BalrttuwEaesSp-. 46 
BenerlC.HJlBp. 338 

BHtan (Percy) 214 

Brad f ord Pny. 305 

W d go w w e . la SOp. MO 

British Land 324 

Do.12peCta.ZOOZ £425 

Briytm Estate 131 

^pnProps 27 

ji). 4 CftWtK ' 201 
oroiff Prop20p— 135 

7ncrdvlndal 20p 210x 

Chesterfield 385 

Chfnehb'ry EsL 645 

SCky Site Estates.. 58 

CALA50p — . 595 

CUffce Nictate 124 

fonpea HidgiZOp- 32® 
kmnaUsEclAptsJp- 138 
kmtnj) Sees. 10n._. 40%> 
1‘ntry New T. lOp- 471 
cmmty Props 'B 1 — 59* 

ChssHts Prop. ftrp. - 225 

Dwjvi (Htdgs) 257 

toon Or* Coated— 91% 
Imes Estates 10p_, 20 

MtonCWJ 85 

Edmond Hkigs lop.. 16 
EspteTruSM— »«. 30 

EsKi Agency 130 

Ests: 6 Gen, ZOp — 88 
Ists. Ptcsl Rw- — IM 
Evans Leeds .™^_. 18 
Ewart New Nib £1., 230 
?arte«E9to50p- 149 
Rue Oaks lnvs5p._ 24% 
Katie Hse Prop 5p~. 67 
Knbtet Use In*. 5p . 23 

Grainger Tnot u _ 300 

iL RQrtlad50p — 154 
Srejcote Offices laa. 198n 
KroMBr*«Ptodto. 88a 
Ha0WWdGptO.lt>. S& 

Harnmenon -A- IBS 

KadngB’ProplDp- MS 

HastonmlOD 490 

OHKUnd 25% 

lory Property 300 

Ini incPmyM.cn - 636 

Jtrmynlnvefl. 90a 

Kme IM.P.l lOp. — 37 
LAduBrepertis.— 278 
DoBwcUZOOWH.. OZ7% 

Late (west. 37 

Land Set. £1 242 

H.end Lease 50t.... 338 
LaW&MgMlBg. 174 
0Ldn6Manl0p- 22 
Ae.Pro» Slip.WpJ 288 
Lon. Step Prop. — 194 
Da.9ptCn.l9Hte.E226 
Lymnn hdqs. 70p_ 310 

KCPC 314 

Wirtteath J 107 

Maribfaro^h 5p— J 51 
Marier Eaans-.- J 99 


— HOJ3 3A 2.0 ZO.O 

!!-“ 28 28 2A L2M) 

#1.45 XO 3-8 QU) 

+i" tl.bl Zft 2 A 17J 
+2 t*N-0 1.4 XS 10J 

10.19 1.4 £8 14.9 

6ft XO X2 15ft 
+5 9A lft 5.7 24.41 
2ft 2.4 2ft 17.5 

012% 8ft (2.9 — 

4m 1J Sft 21 J 


l.» 0.4 4.6 — 

— - - 12.0 

-... LOS 1.5 9 A 7.4 

-2 gifts 0.6 1X9 1>J» 

3.0 0.4 3J 16. 1 

2.1 1.7 3.4 24.0 

-] Sft 1.1 7ft IBS) 

+2 XO IS 6.2 4 3 

«ft # 2.5 # 

+S 15A 2ft 5J XJ 

!!!."! 62.1 2.0 4A 17ft 


Ift3 2-fa 

-1 181-26 1.6' 

+2 53 2.1 

+3 38%% 7.1 
lft 1.3 

727 1.3 

bQMftte 2.1 

gd5ft5 3ft 

+% — — 

-2 t»Xl 2ft 

5.741 1.5 

W'vii.l 

+3 55 1 B 

+1 78-0 1.4 

84.75 0.4 

H OX* — 
-1 2 iM - 


141 120 
79 68 

512 440 
70 57 

348 320 
265 145 
64 57> 

175 156 

107 B4 

103 85% 

258 220 

61 51% 

496 384 
137 114 

125 106 
73 64 

200 146 
350 312 
37% 28% 

141 95 

101 75 

290 215 

97 57 

77 66 

163 130 

142 116 

40 74 

171 141 
29 20% 

310 263 

66 SS 
210 142 

Bb 49 
Ibb 64 
£17 710 
252 196 
418 363 
105 76 

43 24 

68 60 
295 230 
37 12 

469 395 

108 45 

184 154 
107 82 

37 17 

27 17 

466 412 
169 83 

29S 230 
58, 51% 

9% W 
91 75 

» 75 

397 290 
287 242 
136 87 

» 26 
348 296 

67 57% 
840 720 
162 140 
208 145 

59 34 

103 86 

107 84 

219 210 
500 325 
1 £24 £21 


Investment Trusts 

Aberdeen Trust .-—l 136 

Aiba hr*. 76a +1 

Alliance Trust 530 +3 

ABjfiwdlnc— ___ 50 — 

Do. Capital 363 +3 

Al*a lm£stiiK.«l Trial. 220 

Ambrose ta». Inc. 58% ...... 

Do. Cap. 164 . — 

American Tnwt_ __ 107 ._... 

American Tit *8* — IBS 

Anglo Am. Sees 248 +2 

AoqtoHnL Dh 60 

Do-AnetSta 482 ..._. 

Aapio Scot. In. 134 -3 

Archimedes me. Z08 

Dn.Caa.sop J 68 _.... 

RArooln. (ASH — 165 

Ashdown Lrtr. 344 

Assn Special IDp— 34 

Atlanta In* lOp 102 

Atlantic Awets. — ... 93 

Baiuie Gifford Japan. 2d -1 

bulla Gifford Tech. 61 

BaAers* In* 74 +1 

Berry Trust 157 

Border & Sdm. lOp— 137 +1 

Bril Am. & Gen. 87 k +1 

Brooh Assets 170 -1 

Bril Em Sees. 5p-. 24 

Brit. Invest — — — 297 

Bnmier In* 63 ..... 

Caledonia Unix Sp — 166 -1 

Cambrian and Gen.- 86 

Do. Can 7>2p 166 

Camellia ln»i 10s— 06% 

Chan-lli Inc. £X—. 199 

Cap — 398 

CJ.R. Pacific HwJa_ 92 -1 

Do. Warrants— 28 

Chater Trust 67 H-l 

Child Heatthu I 230 t- 


Mr MTM 
Net IPwItoH 


taftllft 5ft ' 
1 31 * 2.4 
tlSftjl.O 3.7 | 
73 LO 14.2 

cute— Oft : 

8.0) LO 5ft 
8.4) 0.4 20 J | 


5 35 lft 1.1 
fa-5 1.0 1X5 

12.7 lft 2.4 

tfl-61 1X1 114 

QlZWl-l XI 
T7.0 04 2.4 
0ft8 1.1 3.7 
#1.1 lft lft 
0.5 # Oft 
0.1 14 — 

12.08 1.0 4.0 
tfl.42 1.1 0.4 
3.15 lft 3ft 
2.6 1.1 4J 
gfftllft 4.7 
0.4 1.2 X4 

11.7 1.2 5 M 
tlftl 1-0 4.1 

176 1.1 151 
10J5 0.4 lft 

9ft 0.7 O.B 
tt+4%1 lft 22.1 


Cilya Com. Inc. . 

Dtf.Cap.IE11 

City & for. In 

City of Orion)- 

Ceas.VnDnTv.10p, 
Do. 100 Warrants..- 
Dp. 120 Warraofa— 
Contitedta) & ind 
Os-ro Japan sop — 
Cysik Fibrosis U — 

sDanarlinzJ 

1 Do. (Cap) 2s 

Derby Tst. Inc. — 

Oo.Cap.Wp 

Draytsnjapan-— 

Drayton Coro ..- 

Draston Far East—. 
Do Wa rrants • 82-91- 
Jroyion Prrmn-r 
1 Duahest Inc. 50p-._ 
Do. CapiUI £1 
Duntee & Lon....— 
EdfoiwrthAm. Tsu-I 
Edtabur^i Fin Tst—, 

Fomburgn In* 

Etocira In*. Tit 

ElecL&Grn. 

EntmEes.4Sen.IS_ 

'sy&DuKfatoiiPtCD- 

jEte- 6 (nCrrnafl 

Do. Warrants. 

Eil0.i«» Tnat_.-. 
tng & Scot In* .... 


33% 

419 

101 

17® _.... 

86 

17 

20 

4S2 +5 
147 -1 

2S® 

53 


tZ.ljlftjdJ | 


b.l lo XI 
oia # L4 


17.HI.B Sft 

W.ijiJ oft 

4ft8| 9 12.7 


330 p4 

260 1+2 


^ “■ ! 
362 +14i 
£21 

205 

33 r-1 
B6a +1 

Mi 


tb.ZSj lft 10.0 

tl.WO.4 Oft 
BA 10 «-7 
O.atoO.4 12 

lfjll.o 5.0 
X48) 1.0 146 


4391ft *2 
0.89 lft 0-6 
10-314 1.9 
#2 9 1.1 3ft 
3.4711.1 48 
1.1912 2.0 
0li3 * 3.2 
047^0.9 4 ft 

-l*J - 

?.3l 1 I [ 3.8 
N. 05) JO- 2 * 


224 ISO 
381 310 
123 103 
84 >0 

37% 27% 
117 9fl 
159 Ho 
188 162 
300 270 
12% 9 

218 195 
245 I BO 
2* 16 
25 I] 
426 344 
117 44 

224 IBS 

220 m 

314 22B 
106 83 

517 392 
106 90 

798 246 
150 119% 

254 216 
120 100 


15 1205 ttljrywib.-Gisnb-l 413 1+6 - I - - - 
35 17 Sfluia fin irio Ji i 21 1+1 — — — — 


-I- I- I- 


i nun ct*r 


238 182 

101 75 

175 12d 
58% 4f 
204 164 
*97 *J2 


130 95 

96 77 

246 147 
212 176 
228 170 
225 182 

LM 114 
24 16 

217 1B4 

243 213 
485 590 
192 164 
62 41 

257 SIS 
101 85 

61% 51 
14% 8f 
304 276 
286 215 

111 96) 
146 130 

34% 341 

112 9fa 

142 124 

267 220 
101 86 
222 190 
149 123 

87 73 

217 176 

326 286 
375 307 
127 110 
64 SB 
187 152 

151 123 

86 71 

140 111 

141 121 

254 211 
104 85 


up 203 185J5 2ft 3.7 Mft 1 

‘Booth MS ...... 7ft 3ft 7ft XS 

niSmsSp- 38 -1 3.0 lft II J 7ft 

rt Hth. 20p— 155 64.79 3.7 4ft 8.3 

kfftBnrro-. IM +6 4.U lft X7 1SJ 
I Grp..— , 76+1 4j 2.0 Bft bft 

ft Filter— 125 .— M 

J 96»W hZ_23J lft JJ 11X31 


75 64 

158 123 

152 122 
260 S2J 
100 87 

95 M 
625 550 
WB 78 
343 303 
73 56 

41 34 

30 21 

13 8 

342 260 

168 138 
274 222 
166 133 

137 108 

238 210 
147 128 
113 97 

38 24 

136 102 
278 243 
98 78 

113 93 

183 158 
£151 £13%; 

159 138 
05% £12% 
152 127 
218 184 
£48% £44% 
21ft 155 
270 236 
206 174 
355 320 

138 117 

232 192 
313 285 
318 278 
193 166 
117 93 

456 384 
103 US 
218 165 

“ 66 • St' 

256 ns 

176 143 

72 61 

56 38 

022 013 
38 33 

184 145 

113 94 

112 75 

73 59 

139 121 
260 200 
176 130 
272 190 
128 1» 

82 69 

117 4fl 
102 86 
40% 35 
3b* 211 

196 159 
70 33 

192 163 
270 212 
144 123 

44 M 
80% 67 
565 475 
181 153 
43 76 

510 462 
92 60 

135 110 
34 22 

229 207 


1 + ftc Em tsuop .. 

FftC-Eunrirust 

F. ft C. Pacific in*. T- 

F#m.ly In*. Tit 

faUimn A Gen— 

Farsi Charlotte Assets^ 

Firot ScoL Am 

FUGIT RO 25 . .. 
Ftedqrimg Japan lc„ 
Da Warrants-. .... - 
F Km**) American ... 
Do 7pc CvUiUn 1949. 
Tlftl Ctarntwer SOp 
FfcrninoEwerjkTif ... 
Fleming Far Eastern. 
Fleming Ftodyding 
Flenwg Japanese — 
Fleming Mere. .... 

FTeming Otewas Ttt- - 

2jFtem*ig Tech. in*.... 
Fleming Uimenal.... 
Foreign 4 Co) 

2 Fidenim Inc. 

1 Do.Cap.2%p — 

Fund lores Inc. 

D . Cap 

GT GlobteRec n — 

GT Japan 

jartnwelnf.6F.TsL. 

Cm ComoHdated 

General Funds 

Do. Con*. lOp. 

For Gen Scottish see 
len. Srnklrv 12%#.. 
Glasgow Srudrs. _ . 

Gfote lm. 

Greentnar lm 

Gresham Hse._ 

Grw Imcsten 

Hanftros.,.. 

Da Warrants. 

HIH (Philip) 

Independm In* 

in*, tn Shuck 

Imoinro' Cap— 

Japan Assets 1 Op ... 

Mrsey Gen. It 

Jos Holdings 

Jowint. Inc. IDp— . 

« Da Cap. 2p 

Keystone lm. 5 Op 

Lake View In* 

I Lane 6 Lots. In* 

Law Debenture 

1 Lena in*. incftOp 

Do. Cap. ip 

Lon. Atlatelt 

Lon. ft Cart 50p 

Len. 6 Lennox 

Lon. Prudential - 

Lon. ft S'dyde 

London Trial- 

Lowland In*-.- 

MftGDuai Inc. IDp. 

Da Cap. lOp- 

Di.MDMllK.lOp- 
Da Cap 40 
HarimUv. 5. To. £1 . 

UrMrum In* 

MerdumsTst 

Mel wynd In*. Tst. .. 

Monte nwtst - 

Moorgate In*. Tsl.... 
Murray Caledonian ... 

Do ■•B' 1 ... 

itwray CMesdale-.. 

Da 8- 

Murray Northn. — .. 

Murray ventures 

Murray Western .—. 
Murray Western B— 
4tgftSA.SU51_._. 
lev Am. In*. TsLSOp 

New Court SOp 

tow DanenOn Tsl— 

Mw Throg. Inc 

Da Cap £1 J 

Da New Wnis..— , 
tow Tokyo In*. SOp „ 

1928 Invest. 

Hth. Atlantic Sec — 
Nth. Brd. Canadian-, 
lartfi Sea Assets SOp.. 

Nthn. American 

Northern Secs 

Match lav— 

P-rsto AsKb TN 12*»— 
Precious Mitab fa. . 

Raeburn. 

Rights ft fss. Cap — 

River ft Merc 

River Hate Del.— 
RobecsiBr.) F110 — 
Da.SafeSb'sFn — 
RofMCd MV FI10. — 
Da Sub. Shs. FL 1 _ 

Romaqi Trust 

RwtronNVFLSO— 

Safeguard kxf 

SL Andrew Tst — , — 
Soot Am. In*. 5Cp— 

scut Cities W 

Scot East- In* — . — 

Scottish Inr 

Scot & Merc A 

5cot.Mort.ftTst.-_ 

SraLSiattwi- 

Scne-Morthn 

Sec. AH lame Tst. — 

SeoirltiesT.se 

Shirts hw. SOp 

SmaterCorlMTst- . 

SPLIT IK. lOp 

SPLIT Cap. IDp 

SPRAIT SOp 

Da Warrants 

Da CuiD.PtgJW- - 
Sfaewart Em In* lOp- 
SlkMcrs Far East SI . 

Stndthokfers Im 

TR AistraHa Trust— 
rRCRyofLoadmlSL. 
TR Ind ft General—. 
TR Natural Restorers.. 
r Rttarth America — 
TR Pacific Basin— _ 
TRProp. liw.Tn._- 

TRTechmlogy 

TRTnotenCarpn..- 

Tenghe Bar 

Throa Growth 

Da Cap. £1 

Throgmorton 

Da Warrants. 

Tor. Invest. Inc. 

Do. Cap. 

Trans. Oceanic — . 

Tribimr imest 

Triplevest Inc. 50p— 

Da Capital £1 

US Deb. Corp 

Viking Resiwrces — 

Wemyu Im. £1 — 

WWerbolloroSp — 

Wftwi I* 

DaWarrarcs 

yeoman lm. 


81 +1 

St 

227 -2 
172 +2 

280 

9 -% 

214 

W5 

U 

IB 

426 +1 

m .... 

M7 +1 
200teLfr 
260 -2 

« 

436 -J 

Ml 

292 +2 
133 +2 
sm +z 
Uta+i 

u 


Min u t 
1.6) 1 1 B 
oxra i.d 0 4 
1.6* ♦ 2 4 
13.51, — 3.9 
bft l.O 5ft 
17.13 1.0 b.l 
0XB>17 Oft 

5.151 1.0 3.4 
Ttilhjd 1.4 4.0 

4-ZBt 1 3 1.4 
Q7*i — 16.1 
t7.5j 1 0 X4 
7ji* 52 
2-dl.l 1.1 
SiHl.D 3.6 
F1.7HL2 0.6 
2 Ji 1.1 4 0 
7.0 # 3.4 
2.2] # 2.4 
6 7S| LO 4.0 

12.51.0 J.l 
TS.ffl 1.0 11.7 

14.6*1 1.0 17.4 


MO Ibl i&urnunn J UV l+b t.NiO 7.4 BJ 

£81%j £71%i Doft% Ln 91.-90 .1 £74%+% QB%*> 182 13.0 — 

3201230 SlUrdaritoiQtfEl -| 2» - - - - 

385 1265 OKftrotewPrt’Op.l J® +1M #- I - - heft 

sal 140 NftrienCaprilOp IZZ3 +1 I 2 751 1 5 1 lft Mts 

7B 53 tCtecnlDp.- . . I 61 +1 1 1.4 1 12 8.7 




2XS1.0 3 3 

m 1.0 n 
m.it 1.1 1.1 

(8.4 1 □ 5.9 
4-0] 1.0 2.7 

T« , 
tti23 1.0 2.4 
IhlHl.l 2ft 
9 to 1.0 5.6 
111. 35l*l 2 1.0 
«.C I fa I 2.9 
3? 6 23 
3.7 1.0 4 0 

125 1 0 5.6 
Oft # 0.1 
5J2 # lift 
lg.1.32 I.0I25 
0X15 2.1 0.1 
QIJ*u 10 5.3 
12.14 1.0 3- 
43 1 0 12.1 

10.0 LI 4.7 

4.411.0 7.6 
2.BS 1.0 3.7 
(5.0 1.2 XI 

15.11 1 0 20 9 

5ft5 1.0 5.7 
1 S 1.3 19 

2.0 1.3 2.9 
5.BIL0 J ft 

2.35(1.1 Zft 
2.75 1.1 4.5 
15.75 1.1 4 7 
H25.1 1X1 Il2.3 


fn.O l.o 4j 
17.e 1.0 4.7 
7.0 # 22 
2.4 14 2ft 
10.0 10 5.4 
T4.4 # 6ft 


*2 1115 2.0 1.9 

-1 N4.0 IX) Sft 

Q70c — 68 
lft 1.1 2-3 

13.75 lft 6-2 

0-24 1.1 06 

2JS # 9.1 


#5ft lft 5J 

3.0 lft L7 
5.7 1.1 SJ 
-1 3X1 1J X7 

5.4 lft 3.4 

hlX>7 1.1 1.7 

28 13 3.4 

da 1.1 2J 

0.55 2ft 0.7 

8.4 1.0 4ft 

’SO.19 — OJ 

tdri 2.1 6.1 


bft lft 4.4 
7.C lft Sft 
14-85 0.4 Jft 
13.5 1.1 5ft 
3JS 0.9 Jft 
41 lft XO 
7.7 09 3.7 
bft lft 3ft 
Mft 1.1 30 
X26 1.1 4ft 
ai-25 LO 3ft 
33 I ft 4ft 
1LE lft BJ 
tllftS 0.4 4ft 
17.76 lft 11.7 


84 49 tohanrrhafi 5p . — SI kl gO.S # 07 ♦ 

167 113 OttotertewcftL 4 M7 +1 0.75! X4 ! 0.7 4J.1 

15 6 %Churoh* Energy. J 10 l. .. - I - I — - 

£24% £143JttoFr Petroiesfl.. £191J »30**d — 6.6 — 

138 1 91 >ClaqmnKPriNL.. MBT-. ... — — — — 

110 60 scuff 04 Cl 62 — — — — 

113 75 1 tOo.Cnr.A_ 75 1 - - I— - 

40 17 Dt. marrams ‘BO ft I — — 

ISO 95 Clyde Petroleum . _ 1B2 i+4 I 0 41 38 VJ Jb.l 

10% 2 Sf£nn*dFM.KL I % ... I — — — — 

100“ 75 ttJCo«i (MB* Bft. 75 1 ... I - - - - 

240 128 MCrusteerDil 151 |.. . I — — — — 

36 M MDOtert Res CS! — M L. - - — - 

70 57 ^.5cnUM0rabve_ « L r.tolft 4 61758 

95 73 iHdMburghSfU.... » '+3 I C.lM - 0.3 T- 

245 76 nEnTtpiQillCDO:- 128 1+3 I —I— — I — 

23 13 4-iefgy Capdto 12%j# 17 ... J -l- - I - 

7 4 pEwgy teuras 13y. 5 ... - j - - — 

24 is IVEiaepa- — IB +1 — I— — — 

32 I 12 jVFahiRJth Pet 15+3 — I- — — 

165 1155 WFIratUtoOrfltas- 135 -10 -1- - — 

45 23 WFU-7 Res. 4M - — — -• 

105 I BO friwdNlOp 95+2 - - — - 


fern at ion a / -7; 

DAIWA 

SECURITIES 


M I N ES — Continued 


1981 

Wgh Law I Stock 


e ttf of* fru 

- i Met frill irt 


105 I BO !FfoydW10p 95+2 - -I- - 

105 7D |VGeasaNL50t.-. 76 .... - — — — 

72 18 teSeitier Energy! to 57 . .. - - - — 

460 310 IVGiebai KatRes... 330 +5 - — — — 

140 ! 92 KuJPet5p 106 .... 1.0 6J lj 15' 

TS 32 fatareamPesB.. 40 - - - - 

80 4b j#Hadvn Pet im Sp. 54+2 — — — — 

£33% £10 Nuailion Oil Cnrp . Ol +% ZQ7.Sc — 0.2 - 

575 414 mu rah Plants OHH.. 550 L... . — — — — 

11 5 mfenSaHREnpCll. J 10 I...... - - 


140 ! 42 KoalPet5p 106 

TS 32 NKutfUrrAmPefB.. 40 
80 46 ttMwftcnPaiiBSuJ 55 

£33% £10 kumilion Oil Cnrp. £U 
575 414 teriigh Plants OHO. . S50 
Il 5 miwSBuaEnpai.j 10 
158 122 Wind mg Petrol U2 

USB £40 Do.13KOwLr.-V J £90 

24 18 f*ICCOillOp 23b* 

325 250 Imp Com. 6m LI - J 290 
£125 £101 Da Bprf.Ln 45-700 £106a 
158 an mil. Atlantis Res... 80 

345 185 |OlinnttdnalPt!|_ 190 
400 2 BO r+lnvem Energy - - 340 
B8 50 UackspoEipinJ.- 55 

1B7 no HjerorfK0r<Htog...{ 133 
40 25 SCA Drilling lp ... M 

OHO (aid toLonAmErm NV .. [428 

350 257 JLASUO- 285 

560 400 0a"0ps"10p.. . 440 

117 106 lDai%ttCmteMci. 106 
150, 100 $VageJ(«i Pet . - 121 
9% 5 RNDMlIciLlh. . 6 

130 BO (MManne>10p. 97 

24 lr lft +M.i idtan Oil NV . 21 

17% 6 pUonarttlFMNl. Vi 

210 152 Mkw«0*'aso» . 117 

36 70 ftTMoray Firth 20 

48 29 H+ew Court ItL Sp. J 38 

2B 15 0Uw;aasfOH£Gi_ 15 
245 137 kfNigh; Hawk Rn. . 270 
£67 £45 Monk H hr 100... £54% 

170 80 WtaSuAGenlnil 07 

51 32 north Saudi Res ..-. 32 

12% 6%flK»hhor* 10c .. .. 8% 

87 JJ WOtooRn 37 

210 45 MCitlirU tna 5m.. J 115 

1 82 60 HtThwfFratiMte— 70 

155 72 Mriat .. 72 

58 lO%W>aifaMrimfl. 36 


b . l.oj 6J 1 13 jl5 7 


ITftcj - 02 - 


Central African 

U Il50 [FalUXiZSOc -.1 170 | 

17 1 llijmanUeCto.Zll. . - 12%L 

71 ! 14 Izam Csr.SPDD 74. . I 16 L 

Australians 

15 I 23 jfACM 50c 20 l 

10 17 mantuie E wen nl - 17 - 

10»J 4 tt A’Jd CU 5 MbwaH _ 5 ■ 

19 i 12 VAmHt+MwMxskL . 17 


I QlOOcI # Imj 


!!”“ 8.012.1 B.7 6.6 

qiohI 9 4 in.; — 

.. . 0-0? # 01 # 

12.51 1.6 0 J 12-1 

+1 Q8VJ25 1 78 — 

J sl 7 1 18 54 

-I JOflA l4..W(64r 

•• Ostol 6 10 1 6 

-12 ltfttz.l 5.8 n o 

112 ft - 36.5 - 

4 bJ*»l — 1J.0 — 


?8 1 7%* AliSfoiUTs Mng Nl . . 

45 15 vealmora! Res 

3b IB IVniackHillUuK .... 

104 It WBonflCorp . 

177 90 teSlMAiifkJlc 1 AHW . 

406 27b MCRAij ... - . - 

Bfa a« WCan Boyd !<k 

*0 25 WCcitlro) KaJgaorlie . 

24 20 Wroiiai Pacite .. . 

4% 3lJ#Co«oRdlfq Arras liL 
B% 4%MCoofamlte*. NL.. 
2b. lUjtorullfaS Pat NL .- 


28 

17 -t 

5 ... 

17 

19 

25 

20*2 +% 

84 

308 -5 
352 -fa 

62 

25 

’fir 


I ^ -I- 

1 Qiojc; 7 0 
IQ16 4dlZ 9.9 


765. J55 |#iMkteomte;y 

?4lJ |J teinmtEAfeni IV, 


iiNlEalenLlir. 
jira iiciaruCiaa 


38 I 26 -ItPenune Res. . . .. I 29 1+1 I - -I- - 


650 140 Fftraaol lOp J 440 

148 115 Petrocon l?%p {136 

21% 12 OPetro Energy 17 

£103% £73 VPrirofiNSA..-. £8B 
86 57 I Rtoa gMtotwWwn J 58 

77 68 fhtnkiie I 73 

13 4 MmmOhi&bKL — J 9 

"Ufa 119 #Picl Pet. £1. 153 

63 46 Premier Cons. 5p— I 63 

807 461 RwgwOul 480 

£38% £30% bmalDuUtiFl.10-1 £36 

301 205 OSA&OlRi 1235 

*•84 350 Karoos A0.25C-...1 090 

342 225 teaaon i MS 

371 260 OSceptre Roll J 357 

704 538 Shefl Trans. Reg. (22 

71% 54 Da 7%Pf. El i 59 

200 135 Srikoime ] 137 

76 50 Kodtoaefl Iks. 4 Qd .( SS 

319 212 Sovereign Oil 250 

55 26 ttStetiiRmf!M.>J 40 

21 10 RbTOiOri AS03S—} Ul 

117 13 tSunmaskPct.— □ 14 

160 110 lnSun(UKlR«il»lpl MS 

*51 37 [TR Energy -.3 31 

£47 £66 Tenaco 4%% Cnv. _ J £67 


DDlZ%p 136 +4 3.75 1 7 39 146 

ififK" -'. OwJ+% Bfriool * b _ 3 ♦ 

MFetrotoro . 50 L.... — — - — 

dr* Sw 73 — — - - 

iDHtbnKL- 9 - — - — 

Pet. £1 153 .. - - - - 

rCansSp- 13+5 — — — — 

OH. - 480 -4 - 

Dutch Fi.io_ £36% M8.5> 11 5 b S.b 

HRl 235 T+lo G028 t Zft 5 5 8.2 

WA0.25C — 390 -10 Q12C 2.6 2 0 19 0 

it 3C -25 - 


_ _ _ _ 4? 31 l#.iinqeii>( Mnl-. 

— — — — Sl B roKtohar.t M.11 AK 

______ 3h 25 WKerwe-.t Inv. 

. 12% ;%WkranijTieidN < 

I I _ _ _ _ 106 (id VMlrlimrt Nl .'St 

"I aj sc — nq 70 21 IFMrelutluna ?•«. 

__ _ _ 50 21 VMrtai: low. 

+2 1 is a sj. a 210 128 yvetau Hinnjfr. k l 

h+2 | *3 9 * 4U *0 VWeii jirjrUiinJOi .1 

_ _ _ _ 252 157 PMIU Hilly. :-6 l' 

LS 4 1 7 7 89 5 J KtineliHry. LiplZtic 

_ — _ _ 43 W »N*WiiwUt .-He 

_ _ — 2H It’D ONDrtn 8 Hill 50t 

__ _ _ _ *8 *% 35 Nth kjlqurii 

_ _ __ __ 67 45 KiUhriiKr 50. 

65 40 X3 9 ’ 50*2 26 FDHrr L.pKn l»L 

_ _ _ 9b 60 FPji+pnl'l 25i 

_ _ 7% 4 PFan F'jCil..: Per 9L . 

_____ Th 38 P.inng.1 Mug ( ip Sp 

_ _ _ _ 344 254 |#Pfic waihnu .(fa 

_____ ISlj B jPrbjrl Rrs Ml. 

7c 77 in iql 18 11 KltfflPtq.*r1iil4 

_ ‘J l 9 , I h 7B0 150 fKrnism 50i . 

mn a fcJ w 170 14r ‘ OD+Driri 

_ — _ _ ■‘*8 TJ'Jtvtnlu I torn BL 

_ _ 31 14 tipTn NL . 

__ _ _ _ 82 48 fVL-riUu-t 5p£ 

_ _ _ _ *5 25 ftnn-.fiwaiuNL .. 

_____ 22 1? Klhn C nidi <rk]-. 

_ _ _ _ 11% 8% Ptaithrm Pjciln .. 

5% 1 i (t a 133 57 F5nilhemfar_ 

id. n ^ t s n"> 7 fSnltrni Vrtuir, 2V . 


21b*w 4.1 1 2.7 8 9 


2. fan 4.0 1 X3' 9 2 


Hlicd # 15 


M - - - 


(JOfttj ♦ j 04 


Q5tj 15-18 
[ tax; 14 I 36 

mil's 1 


Qialo 1 1 34 


11%) a 

133 1 57 


+5 26ft 2.7 6J 1761 
4.4*J 1 jll.4 - 


200 135 Sitooirar 137 B.C 1.9 8.3 8ft 

76 50 Kerotaaeflfes.4QB 58+1 - - - 0.1 

319 212 Konereiga (hi 250 +15 — — — 27.0 

» 26 teSBoalhftfBrt.)- 40 ..._ # — — 

21 10 Kma{MAMJ5— U% - — — - 

117 13 OSuronaskPct 14 - - - - 

160 110 IfcwiuuRwayip. ms- — - — — 

■51 37 fra Energy 38 — — — * 

£47 £66 Teuco 4%% Cnv. _. £67 $*%% — 17.3 — 

26 14 Texas IU Petrim ... 15 - — — — 

120 50 PTri Basin Rest — 60-15 - - - # 

226 168 Irfoerorol 195 +2 10.0 2.2 7.3 7.9 

40 28 Kuskar Res Ir 5p_. 35+2 — — - — 

361 213 Ultramar 343d +3 fhBft 4.1 Sft 5.5 

75 37 gwarrier Resfl 45 — — — — 

89 SB TffocdlidrASOc— 1 73-3 — — — — 


43 30 

16*2 8%l 

1J B 
266 I BO 
27 3 174 

73 13 


iSpoinostipTn . 

31 1 

ISwon Rev 20t .. . . 

12'J 

'Iun.iv Up. Nl ’Ik' 

14 1 

'LHdGoUlfa-khNL . 

34 1 

*WM Coast ?5c. 

101> 

HWeMern On ittc . 

9 i 

keMn. MimnoMc. 

220 

ANtimi Cirri ’IV . 

186 

•wmmreResNL . 

13 

'Vori Resources.... 

14 1 


OVERSEAS TRADERS 


... - tiu 

-1 3 


+1 Qb3ft — 53 

+ i" Q9TO — 7ft 

0.4 lft lft 
-5 QIC # Oft 

+1 161.93 0.9 2 A 

-1 hlftj IJ 2ft 

N3.1 # 6J 

X15 0.4 X4 
_.... 7J 1.1 4.9 

3.4 1.0 2-9 
2.0 0.9 I J 

XIS 1.1 Sft 

61.65 1.0 3ft 

-1 34 # «J 

t4j; lft 6 ft 

2.74 1.1 10.9 


110ft lft 8.9 
IftS OB 0.7 
13.C 0.9 3.1 
fhlfta L2 2B 
7.47 lft 15ft 

6B2 lft 5.7 
lft 1.0 LB 
20X1 0.9 6.0 
$0.7 lft lft 
2B5 1.0 2.4 


63 28 

24 14 

104 7b 
102% 78 
10? 33. 

214 157 

£41 £62*| 

431 331 
382 275 

44 28 

157 105 
83 68 

42 33 

152 40 

152 108 
305 227 

93 64lj 
410 383 
44 26 


203 124 
*23 5 

270 137 

112% 85 
8 3% 

170 112 
113 77 

107 85 

72 57 

92 63 


440 315 
440 720 

270 197 

147 117 
490 365 
278 222 
340 294 


African Lrtes 

krtawtrnaU Up. 

Bous»ad lOp 

Tntay (James) 

FFxd Pacific W 5c. 

GRI&Duffus 

Gl Ntfm.no 

HVtfns. Cros. El _ 
InchcapeCl 

Jades Wm. 

Lonrt» 

Nesco invests- — — 
Dcr-an WUtts. 20p_.. 
Parian. Zocfc.lOp. 
Da.’A'NrVlOp— , 

REA HMgs. 

State (tebyMSOft. 
Steel Bros. ...— . 
iTenr Kants. 20P—J 


SGta+l 

8 % +% 

SB -2 


PLANTATiONS 

^ I Pda. M Z 


310 210 
187 13B 
275 175 
£10 575 

23 16 

475 145 
7b 54 
55 43 

450 500 
350 285 

305 250 
68 50 

475 240 
210 145 
410 245 


25 8 

75 55 

75 3! 

370 210 

175 100 
455. 550 
£30% £14 
30 25 

253 160 
205 140 
£24% £16 
55 25 

365 230 
718 500 
£155% £11J» 
m%IB50 


Ayet Huai SUL 260 . 

Grevor 181 - 

Grong Bereft MU 50- 215 .. 

Hongkong _ . . .. 65® 

Jantar 12ljp .... IB ... 

Kamumlna SU0.50 . 475 + 

Wataysta Mng. 10c . 63 - 

OPahang 52 .. 

Prngkalen 10p 850 ... 

Prlalmg SMI 2S® ... 

Siaagei Best 5M1 . 320* + 

PSuprene Carp Mil- 60 - 

Tanking 15a -.. 341 . 

FTfttetafaH. 1 to SMI — 2108 

IT ranch {Ml J 320 ... 

Miscellaneous 


TU.'CiTb 06 

Q5t ♦ 18 


tvCKc 1.0 105 
12.0 2ft 9.5 
10.20 — 3.0 

1.5 02 11.9 
M?r%« 09 I 4 
vQ6c 2ft XI 


*07S< # 7ft 
•llOJfe • Zft 
93S — lft 
vflSC lft Oft 


f Admiral Mines 

PAraio- Dominion 
fAngh) Old. Dw..™ 

PCentenrial Mut'h. . 


Eons, (lurch. 10c 

Eastern) ms. Ere SOc. 
wEimev lm. IrlOp.... 
Namwon Areas I0p_ 
VlfiohnabdRn — 
KtBi«jkr Mink*, Sl. 
W»SftBa(taCSl_ 
gorthgaleCSl 

Da 9%pcLn'95-ZOOO I. 
MTaraEaptnSi 


U 

65 

39 

31 

27 +1 
150 **. 

268 

579 +4 
£129)j 


101004 1.4] 78 
Q40d * 3.1 


QZOq — I OB 


16 0(251 4.4 
09'.%b5.4)n,4 


912 1+281 - l - I - 


Rubbers, Palm Oil 

o-hidones'a ___) US ( I 

Hefl8atanks2%p-| ] 

am lOp— J 1374 


Srand Crmral lOp ... 
tonkwn Mty- FT. MSI .. 
Highlands M50c — 
Kuala Kewng MSI - 
nMte PW MSI — 
Sowc Evans Inv. lOp. 


man Dooan El 

teeie Grp. £1 

ScLrod Russrl £1 __ 
a8.«pcCn».Pt 90-92- 

4 Oran £1 

tosuwn&Gcatnn- 

Vidtanaan n 


165 

— 

15 

115 

-2 

93 


94 

-1 

59 

-1 

69 

1-1 


91-1 T ♦ 
vOlOq 1.1 


435 fa-0 1.7 2ft 

885 25.0 2ft 4ft 

245* ...._ bfaft7 1.1 3.9 

138 8.4 61 3ft 8.7 

ma +5 24.o — ift 

222 4 0 3.1 2.6 

340 15.01 2-2 03 


180 120 
550 *17 
16 10 
160 BO 
75 63 

24 lb 
120 82 

88 72 

14% <fi 
Ell £10 
30 15 

150 45 

93 64 

£107 £96 

25 141 
340 160 

no 6*0 

135 85 

40 26 

£84 £64 

*647 362 
IS 12« 
140 80 

865 675 

106 82 
142 100 

32 24 

45 70 

453 355 

1« 80 
610 545 
27 23 


Finance, Land, etc 

I »» ir-JvialJaL 

lAbbigwwth [Op._.J 292 f. I l.llulosl — 

Far Ahumod see. Barrie ,lnvs. & Fin., , 


MINES 

Centra! Rand 


For Ahumod see Barrie Inv 

UtkenHume MO .... 

Akroyd Smltlxrs — 460 -5 

AmalgimaetfF. hws 15% ... 
MntogmtiHIdBU-. MO — 
Da sa Cum MO, 75 ... 

ArgyieTiu* ...._— U — 
Authority In*. 20p.- 103 .... 
B»to« HMgs. 10a .. 75 .... 
1 Barrie in A Fit 2%p- 14% ... 

BTOrchnlagyliMs2t-. 00% .... 

BonusbOnd IdP 20 .... 

Wrint irws. £1 95 .... 

IrltannU Arrow. 71 ..... 

Da9pcC*U0 95ft2..£Ml .... 
teteunVMCaSp.. 21 
Jentreuay Trail — 160 — 
JrmcanlW.I&G U - 7W ..... 
KdWr^iFdBanSp- |5 ■■■■ 

# Energy FtolOp.. 30M 

JSftSocCwUn 45-2000 , 03 ..... 

Euo im. top 480 

Ex Lands IDp M ..... 

FFIewtech lOp 9B +5 

gFramlutgionGrp.- 725 ..... 
Fml U.J.&D.).-. 88 .... 

Kambro Trust 135TO+2 

Hampton To. Sp — 27 -% 


& Feu 

6X)jX4 6J 15 J) 
lbi 1.4 5.1 lift 

# 

01X1 X3 B.1 X9 
05% - 6.7 - 
60ft lft 4.1 15.4 



934 +34 

95 — - — 

£87% +2 nunc XI 6.4 

245 +10 

463 1+32 fQtodzft t 


Eastern Rand 


1 271 163 

534 275 

1 415 222 


efctn4fk 

ws Mwfteta 5c... 
[ Dagga R1 


— f _ f — J — 717 464 (ERGO RO-50 


4.4 1.1 Bft 15.1 

B 24ft 

FQlOc — 07 ^ 

22 2.1 4A Mm 
Q9%1 — F9.0 — 

lft — 0.9 - 
12ft IB S3 30.7 
Zft 3ft 3.7 10ft 
1J1 1.7 bft 1X2 
08% SJ I1L4 — 
47 J 2.4 Zft 17ft 
Oft - 6.1 — 

♦ 

gbft 6ft 1-2 16ft 
2J ♦ 3.7 * 
6.11 « 7ft # 


£113 700 Graotvlei 25c 

£20% £12% Kinross R1 

2B5 167 Le9te65C 

308 186 Marievalr ROftS 

589 307 S. African Lft 55c __ 

242 >54 VUtftMttM 50c 

£40% £24 WmkeRtaakRl 

226 125 IWK. Nigel 25c 


M2 



Far West Rand 


PHawPwSSl-Ij 82 +3 Oiodlft 4ft ig.7 
lenderson Adm Co J 395 +7 16X4 4.7 Jft BJ 

1te.FiL4lBr.Ca-i 108 12JS3.7 3ft 49 

Q4.a # lft # 


hro.lnv.TH. Jty.U-i 610 


Investment Co 24 hiM.4a3.4 5.7 7.3 

Ivory & Smne O.lp- 60 2.U 2.1 4ft Mft 

iKOlutl H57-— 0M tQ75d 2 1 4ft 10.5 

Mock Tsl Sp 29 0 Jil, 2 J 1 7 35.9 

bo. Cnv. Pf.5p ...... 23 Ojtoz.3 Zft 28ft 

hthto. Tayfor lOp. 125 11.M2-2 12ft 5.1 


Ell B04 9tyvoor25c 

£«8% £24% Buffets R1 

337 233 DerikraalROftO 

1 £19% £32% Doorofonteto R1 — 

128% £20% Drietantrin Rl 

£10% t>43 fElmdsrand Bid. 2Dc . 

I 322 194 Ehturg Rl 

620 422 HanebeestlOC 

£40% £24 Kloof Gobi Rl 

£29% 136% Llbanon Rl 

£44% £31% Soithvaai 50c 

£12% 863 SlilfonUtaSOc — 

£47 £70 Vul ReebSOc 


C12W717 
544 [328 
E4b3jl £24*, 
C1W734 


past Rl 

■ Areas Rl __ 
i Derate — 
n Rl 


IB3 £74 
690 W> 
88 75 

320 220 

457 253 
274 188 

(710 £590 
415 255 

14 12 

•280 160 
23% -91 


170 105 
80 50 

145 10J 

£76 £727 
123 71 

138 43 


35 23 

221 1175 


kiuTOw lOp 16 .— 

iLittot&ASSlltf lOp, 12 ..- 

B in*. 5a 24%TO ... 

■rtfaitt 75 +2 

fo M +1 

*£•200603- $M .... 

.Gtwo 60S .... 

! ins. lOp - 76 .... 


.—. Nl.l 2.1 98 5.4 
Oft 4ft 2.4 13.2 

1X» # 5ft # 

+2 flftS lft 3 0 308 


07%%] 4B 4B — 
U2.Q 1.9 5ft 14.4 
3. Jll.4 6ft 16.0 


Martm (R.P.J Sp-.- 2S5 ..— M.<*J2M b.l 8.0 
Mercantile House-.. 328 1-2 12 fl # 5 A # 

Menu Fund IK 227 +16 Q2M — BB — 

UenariwC^iPrflPf JE71B — — — — 

Mills 6 Aten 305 -5 13.B 2.1 6.1 9ft 

NMC tnvsl2%p-.. 148 ).S Oft 10.2 DU) 

Newmarket Sets. 200 +4 — — — — 

0DTLAS0.25.— . 14 - - ~ - 

IceanaCtHB 48 MShlftljJ JJ 

Parambe lOp 40 0-9Sl L7 3-4 234 

Park Place Irar.lOp. 115 +? tMJBj 1.9 5.4 11ft 

#Plan UtvesLlOp- 55 ul.l 3ft 2.4 16ft 

SihtTnnnes 2 l jp . - 118 J200+Jl7 3ft 15.4 

5E M%pd Atot__._ £76 Q4%fe — 5ft — 

Smith Bros. % +1 dS.OM.J 7.4 X6 

MCorailrdtSOp- 113 sift 9 IB 1.6 49ft 

UWsipdoI Inv. 62 Ift4l 1.0 2.7 49.4 

5-Yeherion lm.5p.. 35 +3 0JH71 1.4 10J 

#Vcrfcgreen IDp .... 26 +2 l.«l 1.7 7.7 10.7 

ytoe Canti iop- _ ITS i5ftt2ft 4ft hlft 


l-ljlllw JJ JJ 

0.451, L7 J.4 23ft 
+? lIMJd 1.4 5.* lift 
.....J ul.l Jft 2.4 14ft 

WOO+JX7 Jft 15.4 

Q4%H— 5ft - 

H dS.04.3 7.4 Xb 

slftShft 1.6 49ft 

lftfll.0 2.7 49.4» 

+3 Ojy 71 1.4 10J 
+2 l.*J 1.7 7.7 10.7 
15-51 2ft 4ft hlJ) 


O.F.S. 

900 550 Free State On. 50c. 

£31% £21%[FS GeduldUc 

£17% UZflHannmy SOC 

447 263 Lorame Rl— 

£37% £22'dPres. Brand 50c 

£43 £27>aPros. Steyn 50C - 

£2B% USySL HrteuRl 

111% 6B8 jUnistoil 

993 67a (WeftnmSOc 

£»%l U7%IW.HokEngs 5dcZj 

Finance 

us 



UntaH otherwise mdicawd. prices and nrt araidento, are « pence and 
penominalionL we Z5p. Etlimalrtl pnce earninga ratxn and covers we 
oaMfl on latest annual reports and accowits and. where pumoJc, are 
updated omiatf-yejriy liguies P'Es are catcutatM no ~neT ihstrftution 
tesrt, earnims per toiare Peng computed on pmlit after taxation and 
unrelieved ACT wtere appitabie; brackrtrif Inpim indicate 10 pw cent 
v rot diftwente il cal ui laird on "ml" ihMrftution. Coven are fused 
on Tnaxtnram" dtstnbulinv tfm compares gross dwndmd costs 10 jupfit 
rilf* taxation, mrliritra; exceptional profits, tosses but xidudmq 
esu mated extern (H oHxmaMe ACT. VirilU are based on rrwklle moo, 
« grata, adjusted to ACT oi 30 per erw and allow for valve of deckwed 
dotrihulifin and rights, 
w -Tap Slock". 

* H*ghs and Ltom marked thus haw hero adjusted to allow for rights 
issues for cash. 

t Interim since increased or resumed 
t Interim since reduced, pasted or drtened. 

+t Ta*-lree to non-residents on apoiicatnn. 

2 Flgues w- report awaited. 

9 Not DllKially (y*, IrJed; dealings permiUrd under Rulr 163141(a). 
+ USte; !**_ listed on Slock Eictungr amt company not subfKtcdlo 
Kune degree of regulation os listed securities. 

JJ Dean In under Rule 163' 31. 

P Price at lime ol suspension. 

1 Indicated dtvftend riter prndina scrip and or rights issue: cover 
relates to toewous dividend or lorecasL 

I S"9to tad to reorgamsabon in progress. 

4 Not umparatoe 

* Samr Interim reduced I Inal and. or reduced earn nos indicated. 

f Forecast dividend: cover on earnings mxunrd by latest numi 

itatimem. 

t Cover allows fir conttrskai ol shares not bow ranking for drektrwds 
or ranking mty lor rrancird d.viderev 

* Cover does not allow tor shares wruth may aho rank for dividend n 
a lutrare dale. No P.-E ratio usually provided 

II No par value. 

B.Fr. BHgtao Francs. Fr. French Francs. +} Virid based on anurapfaor 
Treasury Bill Rale stays unchanged until maturity m Slock. ■ Tax tree. 
OFigurn based on prospKlus or otter offre estimate, c Cents. 
■ Dividend rale paid or payable on pan oi capital, cover based on 
dhnwno an full capital e RMemprron virid. f Fiji yield, f Assumed 
divtaend and yield, b Assumed divriena Md yietii aNer scrip uour. 
I Payment from capital sources, k Kenya 01 Intenm tinner than pmtous 
tout ■ Rfohls Issue pendina q Earibngs based on Preliminary hguret. 
ittivwend and yield exclude a special payment t Indicated dividend; 
cover retain Id previous dividend P E ratio based on latest oosuai 
rarnlngs. ■ Forecast dntdnid; cover based on previous year's earnrags. 

* 2!*JM 1° local u> a Dividend cover in evens to 100 Imres, 
y Dhndrte and yield Based on merger terms. Z Dividend and y«td mefaTOe 
a SOTCiol paymeni; Cover does not apply to special payment. A Net 
dividend and yield. 8 Preference rimdend passed or deferred. 
C i .- modta n. E Minimum lender pr-ce. F D-vusrod and yield based on 
totHpecfab to otter olllclol estimates lor insJ-ea E Assumed dividend 
and yield afire pending scrip end Or rights issue. H Dividend and yield 
based on prospectus or other otlicul estimates lot l»W K Fagumtueied 
an prospectus or oft Kial DUruir. lor IW.M Dividend and yield Based 
on prospectus or other official esimum lor 19&5-8b M Divdend ate 

•raid based on prastwetm to other official esimutn for 1485. P Pi*re» 
based on prospectus or other official estimates lor 1483. 0 Gross. 
T Ftgtmes assumod. Z Oindend to LM 10 dale 

Attenuations, id e, aivtoend. s r> scrip issue, wm rights; On to; 

rod capital dtsvibulmn 

REGIONAL & IRISH STOCKS 

The foltarring a a selection ol Regional and Iron stocks, the latter being 
Quoted m Irish currency 

Fm 13*e »7.-02-. £93% +% 

Abany lnv 20p 82 -1 Alliance Gas 63 

Craig & Rote 11— 880 Anton 285 -5 

FtatwPkg.5p.-_, #0 CPthldgs 85 

Higsons Brew 82 ... Carrol inds .... . 107 +6 


Higsons Brew X 82 . . . 

Holt Uni 25p I 880 . . . . 

HtM5tm.£l I 109 -3 


Each. 12% 1985 . £90% 


Alliance Gas. .. — 

Anton 

CPI Hldgs 

Carrol inds. ... — ... 

Hoti (R 6 H ) 

Meuon Hl*r* 

Irish Rcprs — 

Jacob 1 W. A B.l... 
TMG _.. . 


H3L9%V 64IB9...I £S4%I I L'mdare 


OIL AND GAS 


38 12 taAiP Oil Fids 20p. 12 

*83 38% Anvil Pel 20p 7B +1 

83 31 tJArar £ngy2Dp ... 56 +3 

142 4fa nAIWteResirLIK- 72 +2 

143 62 fBcrtefer Expin. 137 -3 

23 J 133 FBridgeCht 

64 39 Bristol OH &M ns... 42 -.... 

338 265 BnL Borneo lOp 293 

MO J« Bn!. Pel/Bfcvn 4fi3 +13 

81 68 Dn 8% W. £1 _... 6B 

277 143 Briloil Z33te+3 



I £33%] £2 
180 1100 


Bdie Wtl25c 
■UtoSSDLAO 
ew Whs 50c. 
London J SC- 
Uta. Props. Rl 
MdLC01S.Ld.RI. 
2%C 


£10$ +% 0120c 
£76% +l%j 01025c 
£28 H 0315c 

J^.r -j‘i° 

& 1+13 24ft 
m +3 u.5 

£11%+% 0190c 
«S tQUfc 

£13%+% 0100c 

£73 QhMkl 

775 090d 

630 ttrrf 

444 +13 050d 

• 22 %+iy - 

4« 04lJ 

£22 Q7B0d 

110 1 Qifao 


cfa«i....l 33 I.. J - I ~ I - I - 


Diamond and Platinum 

Rta-Am.lne.50c ._ J £47 I | OV 


- OPTIONS 

lft tadostriah p 

1J Alled-Lyus Q5 

1.1 BDC Grp B7 

1.0 B5R a 

IB t Babcock . 17 

Barclays Bank ... B 

Bcecfsam 32 

Blue Circle Hi 

4A 3.3 Boots. 16 

3-1 4 4 Bwratm ZS 

78 52 Bnt Aerospace ... 20 
U 6.3 BAT. ....IS 

• SJ Brown U 1 3 

1.8 fa.4 QirianOrd 22 

— CadburvS 11 

lft 6.7 Communion.. -.16 
0 4 5.4 Couriftilds. . - 11 

tl 7.7 Detetibanr, 14 

L2 6ft Drainers 22 

— — Dunlop. — 5 

2.0 3.5 FNFC 6>i 

2-2 4-2 Gen Accident. .. . J2 

♦ 5.4 Gm Eleciric — 16 

14 1.6 Gldro- ....... TO 

4 5-4 Grate Met SB 

- - GU5'A' 55 

27 4 3 Guardian 50 

2ft 5 * GKN 20 

1-7 06 Hanson 1st JO 

8 lHwtt Oh 
Lfa n daii 


3-month call rates 

reStad.—BB I Vickers...— JM 

I Fraser ..—(26 I Wofaiworth Hldg.BB 


Howkr 5kld...-.«8 Vickers..— fl4 

Hse to Fraser ..-..g WofaWth Hldg.BB 

■imps’-.- -JJ2 Property 

•^1*0 4? 


ICL 71; 

Ladbrokr 23 

le^a] & Gan ..15 

Let 5 rev ice . 10 

Lloyds Bant 50 

‘loll - 5 

Locos Inds ...18 


ie Cap Count ie3 06 

in land Secs- — 25 

s uepc.._ _..a 

* Pcortey 17 

m Samuel Props.. .. 12 


■tW . Sierlmg Guar 1 4 

Marks & 5pCT....J;S 


Midland Bl -- .. 

NEI 

Not West Bk ... . 

PiODid 

Piracy 

RoCdl Elect 


ft OHi 

0 Brist. Oil G Mb I 9 
fi fint Petroleum.... 15 

5 SuntiohQi! 17 

| ChartertiiJI 9 

5 Premier.- - _...! 6 


RHM B shell ” 

Rani Org Ord 24 Tr.centrai j 


£73 £40 lAngta-Am.liw.Mc £47 [054M1.0 5.9 

616 384 AMB«enDl.5c 444 Ll I MMJA « 

925 725 j Do. 4QPC Pf. R5— ... 775 I. 02OW f 12-1 

£11% 856 Impaia Plat 20c OCel+l 0T35d ♦ bJ 

715 488 bydenhurt) lZ 1 ^ 575 T+lo! D4te]l.D 3ft 

880 635 ills. Plat- 10c J 


"w* 1 "" 11 Ultramar H 

Sears 8 

Tl ..122 

Tesca. D6 

ThornEMI ..B5 Cltar1£rCi».-...i 

Trust HouiB.—.. JIB Core. Gold ,.,.,E 

Turner NewJll pi Lonrto .0 

Unilever J75 Rw T Zinc 0 

•f PptiM traded is grvtu op the 
Stock Exchange Regret page. 


775 i asm t i2.i 

£Z0>4 + I 0135c # t>J 
STS T+io OAoe 10 3ft 
68Ote+10l OhDcjlB 4.1 


“Recent Issues 1 ” and ''Rights" 


Tta Mmtt » andahft to every Cutprou dealt n to Stock 
Eztiurogn thrattghnti tha Ihritcd Kiwgdom far a lee rt 080 per 

anroro lor each secarity- 








■ ■' ^ 
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AUTHORISED 
UNIT TRUSTS 


Britannia Croup — Continued 

Cmnat Funds 

Ci[.l jl £. . 


1 JJ 7] -0 3) J W 


' vm- Ei .iw 


Abbey Unit Tst Mngrs. (a) 

I-) Si Pdiil'v Lhu+;tiyanj £C«P dQF. 01-rjt IE33 


lumw 
Shale 

Inni Fran 

(innH 

F>.siir i«n 


7 76 

:» 

7.46 


;:e.\a 

i 


.'95.3 

J7.T 


+0.rj 
-o il 


413 
3 67 


>1114 


Gill'. S. Fi—O Inr . 

Hi* In Cd-I* 

Capital Growth 
Airmc-n Gnw« i.on s 

AUREEnl^ ll 1 10’ 4 

CjoijJ Ffwe I.'I Jf.,1.5 

Commodity A Engy.... |7i 7 

Greer jl . . . , «r.i .* 

Jj*»" mu 

lih Growth. . . [5 7 B 
Au Umti. .. .. _ 4bd 4 

U S. Eitwrgutg Co's .|5; .» 


Wm-Minde (tom 
EQUGft Pryi _ 



Brawn Shipley & Co. Ltd. (aKfl) 

917 P errnitflunt Pa. H JyorJrir, Miti 0444 


B S hud 

fi S ACiWT 

f ifuntul 
Oatth Atom 
GrM|l| IIKOKW 

Hflh tncoair 
Incant . . . 
htrtiiAnWril 
Li»"*wt . 

Hrtavrry . _. 
(ecrwoiflqv 
Cinrat. 


'M » 
,10.7 
ia: 


|ii« 

,v»? 

k: 


■hs 

8.1 

IMfl 

'*>4 

4.'d 


47 


If in 
1472 
1 J60 


55 
*8 1 
756 

I non 
l-to.tl 


*881« 
-1 *84 
4*8 
135 


??* 
7/ft 
8.1* 
1 70 
o .xi 
4.10 
0 53 
4.88 


AKfcen Hume 

30. C,t, Road, ECIV 2AY. 


01-6:8 Mi 7 b 


Backmost er Maragrment Co. Ltd. (a) (c) 

Eiehange ECJPSJT. 01-5882860 


Pacific FC 
Secured Income Ft! 
Ss«.J Vrti _ . 

Enreil hi . _ . 

Ann-neon Malm _ 
Small C/t fa . . . 
JOG Trehnutogy 


|17fc0 

135 0 

[3)9 

36 1 

175* 

is*.: 

I7J 3 

133 OK 

1*9 5 

IMJ0 

.37.9 

40.5 

50 5 

54 0 

251 3 

2b8 9 

Ibfc 1 

fcO 1 


3 0 JO 
• B5 

0 4p 

ri »:i 
.1 lib 
. . I l>6l) 


90 


2 70 


l 97 


Goner ll Inc AuiWM 4 
Aecun until Auvm n 
inconv >V|9 

Accra ijn.ti. Aua a 

Irll Au« 14 

I Accum Unftf 1 Ann |4 
StjIitt Co ■. Aua 16 
i Accra U»i Aug 10 . 


I JJ.* 
I.H> J 8 
5+9 
flCbl 
llQG.4 
1:8 8 
115* 


70 


117 0 
106 J 
l.feS 

875 78 
817 I 


7 S3 
1 78 
1 75 


670 


Allied Unit Trusts Limited (iXg) 

Allied Hunfara House, Huron. Brentwood. Emm 
B rentwood. 107771711450 4 7:9171 

Batmen) Tnrats 


Canada Lite Unit Trust Mngn. Ltd. 

;•(. High 5i. Pother-. Bar, Herts P Bor 61177 


Fnl Iron 


Growth) Incometa.. 187 5 


Crawl Iran.. 


Balanced In, 3 b V. 1 


13Tb 


161-5 


WbJ 


Acorn ImO 

Ihcopm Tnuts 

Ugh income Trust. .IlMJ 
Eowlr Income Trim _B5 8 

n>gt> Yield fniR IlDi 7 

Gort Sees Inni fca J 


HHenuaianai Iron . . 

JammTarn 

PjcUk irusl 

Anw Spec in r* 
Sen o* Areer lie 


1I|SI.S 


„ .J Aswi Value .. 
0111 Grown Iran 
Smaller Co Iron .. . 
7nd Stele Ui I raw 
Recovery Inm 

on Mm a cat, i-,i 

Pool Ejmmi'. f ncl 
Teomoiogv Tojo _ 
Exempt Imb 
income Eneoi Inrl 
Fjr EMlimV ill 
Smaller Co Eiei Tvi 
u.S A. Eun*K la... 


is: 

III! 


PlM-o 
12*7 2 



Cjn. G^n Drj. 

Da Gen Accvr 
Do Infow Put 1 
EH me. Accuin. . . . 
GiKA lid Hd 1 rud 


74 I 
11.' 0 
5J8 
88.7 
•7 8 


-iid 144 
-0«l 1 44 
♦0 ll 6 50 
+B.M h.W 
90 ll - 


Canaan Fond Managers Ltd. (z) 

1. Dtynwc Wav. WemPlev. HAICiNB 01-907 BS76 

Gramti . . llBja I'M out -B 

Income . . . 710 0 

f*Eai . 109 7 

Morlfi AlKHCAn. 101 7 


U|.*rU. HI9 

194 Ml -0 7| 4 7o 
:7j*a -i.d sap 
■ it v( *o il o ta 
110 jl -6 41 7 87 


Cane! (James) MimL Ltd. 

luToid Brood SI. EG7U 1B0 01-588 ndlO 

Cumlal 1 195 J 7D5 5| | 199 


no: 

IWnhAmiaai -.17108 771*8 1 114 

Pnce; on Am a Bert Mam) Aug 15. 


Cater Allen Unit Tst Managers 

1. hmg William St. EG4N 7AU. 01-973 5)14 
Caer Allen Gilt 19 1107 7 108 nMI 91 Till 18 


Cent. Bd. of Fin. of Chcrdi of Englandtt 

77 London Wall. EC29 ID6. 01-508 IBIS 


ln.FujM.il . 
Fufim Sec-. July 31 
Deo Fd Mol July 31 


T’G.75 
171 05 
100 0 


Ctarioca Charities N/R Firad^t 

15, AAonrontr. London, EC7. 01-6384121 

Inccibie July 31. . . | 1 34 71 j 


Do.AtuiRi .. __P 


3*2 10 


111 17 


Anthony Wider Unit Tst. Mgod. Ltd. 

14. Wi* 9«*5V. LomlonEl 7HP. 01.377 1010 
MHeler GvdJi Fd. Inc. [51 7 55 n| I I 45 

On Aeon. _ _lo9 5 74 7) I 1 4d 


Charities Official Invest. Fund# 

77 London Wall, EC7N 1DB 0I-S88 18I5 

Income July 11. - - I 7)4*0 I . I b 10 

. . I (41.1(1 1 . I — 


Accum Jubr Jl 


1341 


AriwthMt Securities Ltd. (aRc) 
111. FxnlHev Pawnum. ECZA 1AY 

Caodjf brtwtti 

Commodify 

■AcrnrauUila'iI _ . . 

I I0*w VKlhdrMI'l 
EaUcmE. Intmull . _ ta? 1 
16% WiDHrdMlI ..1*8 4 
FmjnceA Properly i)5J 

ForrunCnwiri . .. fc>0 7 
Gift A Find _ 1*4 7 

Htplvnr _ 1*7.4 

High yield p5 8 

Uanbgrd Fund 


NonnAmciiun 1 

Prefer en ce .. . _ fcj J 

SfluUer Comowm , 
(AccamuLilwni 
World Penny Share. 

Po i Walla Trait 


1*47] 

87 * 

51 f, 
17 a 

5* A 
*7 (nit 
HUfl 

54(3 
50 « 


7* 


re — «b 

LkI'T-T M84 

Jam -T*7.4 

US J57 7 

Enropa— J*0 7 


"v:i 


01-628 4876 
.N 


-Oil 2.9 
eO jl 22 

*1.» 77 


2.21 
1 DO 
I 0O 
3 33 

. IK 
111) 0* 
80b 
4.0) 


Chieftain Trail Managers 

11. Ne*S!.EC2M*rP. 
Amrcai - 1*5.5 

Aiarjlai . . 73 0 

Far EafJrm In ..Ml 
Jaoanlnoi .L'*.3 

HnJb Income [34. j 

InU Trail . . . . 57.5 

Basic Rnouren IM. . 1*1.7 
incoi GranlF III [J10 
Pirf A Grfc Tn. j 14.1 
E mailer Co 1 *. 1 raa 07 0 
Global Rrcovery Trad 34.4 
5praal Inc 5ni . . bat 


Ltd (a) (g) 

01-28? 1463 


*8 7 
73 6 
6u*d 
7b.O 
■*? I 
bl 50 
** 7 
35 3 
76 5 
3* 3 
>7.0 
30 


1 09 
1 M 

a 74 
050 

4 34 
16* 
1 8b 

5 51 
12.9* 

2.37 
3 74 
*58 


0.42 


54. 


50 


!! e 


1.32 
l 32 

an 


Caatedentiaa Funds MgL Ltd. (a) 

50. Chancery Lone. WC.’A 1HE 01-242 0282 

Cl roach Fund ll 352 1*2 )1 942) 3 75 


Archway Unit Tst Mgs. UdJiXt) 

317, High Motborn, WCIV 7NL. 01^31623) 
ArrJnrayFinl .. . Jl80 7 141 51 ... I 5.’* 

AbebMay GrowOr Fund baa M5l .. .1 275 

Prrca AugaB 4. Kerf wb. Cjj August 15. 


Cemty Bank UT Ser vi ces Ltd 
Managers of RatWtri UnK Trots 

161, Chrapude. EC2V 6EU. 

GaoiMI lAeoim i 

Energy la 

Enralrc 

F laaraai - ..... 

G‘« Sfrjngr . 

Graarlb lavei fm e nl ... . 


Aibwi jelil Manancment 

Parsonage Gardsrs. Manchester. 061 83*2332 
Arhmrlqhi Fd Auq l«.il«5 7 155.01 92.BI *.1B 


japan re A Pac Uil. 

North *m-Gwth [U 

P ietli Hio inv Fa 

Recovery I njy . .. 
Soulier Camumey 


186.7 

1986 

-0 * 

7 06 

51.0 

5*701 

—0.5 

1 35 

1070 

11*6 

+0 5 

685 

76.5 

81 JM 

-a i 

3 67 

•9.6 

500 


2.07 

184.4 

lib.ia 

-0 9 

3 30 

82.4 

870 

.. . 

5.06 

B6.Q 

70 7 

-00 

1.21 

78.7 

8)6 

-0! 

064 

1240 

1360 

- 

4.20 

772 

02.1 

-0* 

2.23 

107 8 

11*6 

-i 2 

324 


Far Cexlpmaaiil Unit Trail Me Tenpte Bar Unit Tnot 


Unit Maungers Ltd. 

1 Founders Court, LfUhtury, EC2. 01-600 B064 
Jao Far EaA l**J *7.2M -AT) 0A7 


Crescent Unit Tst Mngrs. Ltd. (aRg) 


BaBie Gifford A Co. Ltd. 

3 Glentmlas Si. Ededurgh. 


4 Melville Ceos. Edinbirqh 3. 
Cres. American 
Cry, CaoHol . 


031-275 2581 
Japan E. Aug 8 -110*2 H3S| I 028 

KpW^ii".:, KJ2 m "A"l 

Weil deal mg my. ‘UnaultOiMd 


Or. High. Dnl - 
Cm imrmnKHiai 
Cres. Rnane - 
Cre*. Tokyo. 


03132b 1412 
124 



M-2 607 

-OJ 


*80 51 1 


_ 

82.3 88 00 



70 0 7* 4 



1 36.0 147 6U 

-1 ( 


75 3 27 0 

-0 I 


191.4 n/.S 

-0 


258 
* 64 
7 01 


2 22 


Barclays IMcsrn LWJiXcXf) 

Unicom Ho. 252, Romford Ro, E7. 


Do Min. me. JlOb.4 


Do. Capital.. 

Do. Evempl Tu. .. 
Do. Extra locomr 


era) 


138 5 
1354.1 
Hb.7 
1*3JI 

157 ) 

l.B 


Do 500. . 

Do. General 
DoGWLFxO Iffl. tnc .J50.B 
Do Glr. Pacific flee. . .£33 4 
Do. Glr Panic Inc. ..S)2 
Do. Growth Ace. . 

Do. Income Irusl . 

Do L enure In . 

Do PH Ans.ru. . 

DO. Recovery 
Do. I run re Fond. 

Do. Umv Tech flee. 

Do. Umv. Tech Inc 
Do HTUondr TU. 

B'lB.ln FiLflcc . 

Oo. income. 


00*1 

15* 

113. . 
1*7 1j 4 
270 
44 b| 
157 
167 

s* 


1105 

188.5 

IP* 

6i 


1 1 7 _. 

90 

122 ' 

7i)_n 

52 Mlj 
I002n 
J06B 
141.9 


40 


+ai; 


Crown Unit Trust Services Ltd. 

Crow L.le H». WoAmq GUT 1 1XW. 04862 24431 
Grown Hrgn Iw. IniM J|41 7 15) d 6 LSI 6 37 

Cram Growth IneJ... it 33 I 142.)a| 90.ll 3fal 

Cram American la. 145.1 1DI 7M 40.2i 0.18 


4 31 
4.45 


4.42 
7 0S 
374 
371 

. 4 15 
Hlti 0.12 


Dwthrntim Unit Trust Moot. Ud. 

DwtingroT Toows. Deron TQ96JE. 0803 8622 71 
Tout Perf. Umi IvL Ijb 3 412) +1 ll >4g 

Discretionary Unit Fond Managers 

36.38 Urw Broad &CEC2U1NU. 01-6)84485 
Disc Ini Aug 10 .. 1140 4 359.71 1 4.45 

Dancaa Lawrie Fnd. Mgrs. (9) 

1. H oban Place. Lonacm SW1W0HU. 01-2459321 

Growfb. JlBJ I9.nl ..I 3.40 

I *0^ -0l| 4.4 


33 


_ Brothers & Co. Ltd. 

8, Brshopsgam. EC2N4AE. 01-2B3BS33 

BBar.--.:iai. sf ■"* 

Nrrt lad iLtv AnqaM 2l*tn »0Qn>, 


OWM -..J704 75 tf 

EdMmr^i Fund Marogert PLC 

4 Mehnlle Cres, EdhlOurgh. 031-226 4931 

Edinburgh Exempt Ftomh* 

-90.U 422 American Am 15— .(113.7 117*1 +*J| 254 
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F.T. CROSSWORD 
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ACROSS 

X American wine — drain on 
returning to New Guinea 
(ID- 

7, 20A, 29 Dickens’ stridulator 
by the fireside (3, 7, 2, 3. 6). 

9 Hold off outcast coming 
back (5). 

30 Retirement drink? (9). 

11 Game Cartoonist (9). 

12 Second-rate tale translated? 
Complain (S). 

13 Bird with dead rival (7) 

15 Where to get a bargain in 

Cheshire? (4). 

18 Some modicum of force in 
hypnotism (4). 

20 See 7. 

23 Purple flower has gold 
fastener fa). 

24 A pointer lor honey-guides 
t9). 

26 Assembly in Bedford not 
allowed (9)- 

27 Tuesday in Paris you hear 
saviour <5). 

28 Pity rake, nonetheless (3). 

29 See 7. 
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1 Possibly shun pearl not 
having acceptable shell (S). 

2 Blow on 1»— not said in 
French (8). 

3 Directly opposite river God 
15). 

4 The remainder live outside 
University (7). 

5 Sul ij up. Tii? journalists after 
work IT). 

6 Maybe a bad girj I sec in 

lOOM? hi Oil'd? (fl). 

7 Uppcr-clasa type extremely 


equable and sweet (6). 

8 Once mune.to stir up (6). 

14 An archer can love slow 
movement (9). 

16 Such as Boz to draw the 
queen? IS). 

37 Fchinoderm member has 
first variety (8). 

39 Feature named commando 
in Burma (">. 

20 Rebellion leader goes to 
northern church for rhythm 
1 7). 

21 Grant to study upset arbi- 
Irator (6). 

22 Few dcricribe word after, 
initial stammer (6). 


25 Officer with decoration io 
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Aimrican bnesn - 
AlKtrxbon Part Fd 

For Eos Food 

Jersey Energy T A 

U^iretbPrad-, 

U5UFuoa 
MtedgedP 

t£&Xgll£%x n 

Cap Dip t*u_ j£170i 


+601! — 
-0001 1I«) 
+605 500 

+6004 UtM 
+60W 5.73 
+6001 — 


+13 0.90 
+16 — 
-1.9 100 
+05 — 

. .. . 1203 
+1.7 2.92 
+01 144 


-O0l| 500 
+00*1 625 


_ flHITns«IAM.I-.Jn 0 97.41 „..J 12.83 

_ AH Jeney furor i Oral Dili* 

_ “7 dadagr wee+iy— Caolu) tom 10 . 00 H. 

Z Brtn SMpky Tit Co. (CJ.) Ltd 

— PQ B« 5B3, Sl Hriitr. Jreuy. 0534 74777 

Stories SwxMh) Jtioj; ID.sri +(joaj 1108 

SwriWJdp 0117 51 l?5ri *00ll — 

inn Bond Inc 616*1 TOdtJ , — 

PG imCurraE* lii oa • 14® — I — 

_ B u ttert l ad Ma uage me ut Ca. Ltd 

_ PO bo* 195, fldrniltfR, tSrrmoOJ 

— BuirrM Eauut.___Jl4 Bt 60b] -—l.!** 

— Eumrea Income . ... Bill .. .11101 

— Price, dl toped 6 tteet MO OJi Stolen’ Pt- *. 


AnfttgbM Onancas Food MagL Ud 
PO Box 71, St Peter Pun. Gueraey, 0481-26541 
FarCxilFBM — ■ — fadWl O01lJ+a0O2j — 
OMnanGrawth H6349 657l1 1 400 

Fixrtrtuit Trast towdsw t- GedH 
Mfiesrnau 1, EHOOO Frarthtti. 

FT-unorrtte IDM4186 4J.lri +60*| — 

FrteXfu curia. Fd._jDM 767 BD.7S -OJtf — 

Fhtf World Fund Ltd 

Butterfield Bldg, Hamilton, Bermuda. 

XAV July Jl I 518678 1 I “ 

Frobisher Fuad MV 

PO Box 1735, Hamilton, Bermuda. 809 295 7447 

NAV July 30 0529.73 3005) I — 

t t. HnKimwid (MJ i *4 

Bth Floor, B OevemHre So. L u ad o g, EC2M 4VJ. Tel: 

01-2B3 2375. Tlx: 8B6106 

Londbn Agents lor 

Aadi Gdt Edge ____k9L47 95ll +0.04)1105 
Aodter ML Fd- — .— 5707 7031 — ... 207 

Berry Pte FO, , M01 -041 607 

Berry Poe Strlg £807 90193 008 

GT Aupllid ScMcaFd. 11603 — 

64. Avia Fd 33.98 - — 100 

G.T. Asia sterrtng L4L7I 4302 — 1.19 

G.T. Australia FiL 12407 0.08 

B.T. Bavd Ftetf *10 03 -002 7J*, 

E.T. Dollar Fd. 514.60 +0.21 102 

6.T [Hr ISlrtgjFd £22.99 244S 103 

G.T EroeprFute . WU» -61* — 

G.T. Gtebd Tecrt fd_- 51383 -6)1 — 

G T ttmtu Pattdkteer 522.16 +001 — 

G.T. Kite*. F6 — - 51708 —04 3 007 

G.T. Japan Small Cul- 336.97 — 

tT. TecfcMlnte Fd 52806 . — — 

G.T. Pacific «— v— £1620 +00! 2.22 

6T. Aaeoa Hk' Grate*. 51L65 +0.1! 207 

G.T. South China Fd. -J 51006 -0001 — 

Girtnorr Food Mtonfrrr Ida. Agents 
2, SL Mary Ana, London EC3. 01-6251212 

Gartandfo tad Haeaam (CJJ Lid (BXk) 

41. Brood St, Sl Heller. Jarsay. 0534-73741 
Gilt Fa Ucnsjrf Tuejwo BBOrf 1 100 

Bartmkre Fd Map* (Fbr tat) LU 
1608 HuRMsw 
Australia Ts 
Japan Fd 
N. AmerKtei Tit 

i ml. Bom Fim _ ... _ _ 

Hd&P*C.U.Tte F,jHK*70*B7J 

(titaen Fra) B rn gw (HJM) (a) 

PG Bok 32, Douglas, Ideal Maa. 0624 23911 

Inti. Inc. Ttxx*Jl9.3 .200) I — 

WL Grift. TtiBMfATj 26341 —J 660 

Assieoniftal CENCBAU dpJL 

PO Ba> 132, SI P«*r Pori, Gueim, Cl. 

Slerliny Managed Fd- 0C14507 153 Ol] 1 — 

Dollar MiteO-fndZ—Al 16-27 JJf *1 ^.J - 

GMod to*t ttnaaeamt Corpa 

PO Bo* 119, St Peter Puri, Cutrocey 0481-28715 

GAM Worldwide S10B.45 — 

GAUfnet 5111-95 — ... — 

GAMEUMM 59602 — 

FrtirGAM 311206 — 

GAM Tyefte (102 06 ._ .. — 

GAM Pori A. 199 97 ...... — 

GAM tort (104 73 _. — 

GAU Artxnagc $10? 9J — 

Grtfrih ItMUBBiriFm LMted 

PO Box 73, St.Hriier, Jmey. 0534 73933 

GrOronlle Ine Til. 3)0 0 9601 J 204 

Hcte deoiwy dor Apgrei 0. 

Criswson (tout (Cl) ■ fl a i riegt o N FYuiel 

30 Bath St, St Belief. Jeney. 0534 75151 

1*0 tat Aug? JlObS ]J09tfl I 5 *9 


Lozml Fw Fate — 

Uu»<t Int Coo — 

tAUrdMlh Am 

Japan im. Fund 


-B1A59 15.53 1 100 

□SlO.OD 1004 ,._.J 100 

...hu«3 1246 +62ti LOO 

-0908 9.711 -0071 100 


Laztea in*, lac llucJ _J51076» 

. 107SB2S 1100 

iJKteflM Ire. (Ac£0 -blvGl.il L427.M <1100 

LazartSDO-ReS— —S72.12 22.14 +00*] 025 



Puri. Euti rney 

0481-2 

1108.95 




U1J06 
(107 06 


599 97 

r .„. 



*107 4J 

— .J 


Lloyds Barit (CJ.) B/T Mgr*. 

P.0. Box 195. SLHdter, Jersey. 0534 27561 

Lloyds Tb, (Fleas h«2.6 151.7) 1 007 

Hete duHxg Auwte 16. 

Lloyds Trad Gift IC9.77 9.7Bd JlZJ 2 

Nert deoilag August ft. 

Usyds Bank lutensattonai, Gene+a 
PO Bex 438, 1211 Geneva (Swkzertmn 

Ueyds Inti DdBor 15100 4 103a| +L0| 10.9 

Lloyds Wi Growth __Ef 458 5 10200) +17 jl ■ L2 
Lloyds mil reemr ~fcF jot. 3 Jll.W +jq 68 
Ltuyds lari Pacife „EF123J 1300 +1.« 100 

Lloyds Book tatanattaal, Grarasey 

P.O, Box 136, Guernsey. D4B1 24983 

AlfepW r FlJPd — ■— I I — ' 

«Ft not vate. 

Unydt latL Monry Hvfcet Fmd Ud 

PO Bn 136. Sl PCttr Pi Guernsey. 0481-24983 

SStSE=dfi!i8 I ~JiS2 

(lete oralna any Ana ml 15. 

Uayris Lift (bit of M»] Ud 

Bridge Hse, Cttstlettal I0M. 0624 824151 

5AIF — hOfc-1 110-tJ J — 

Louis BreyfK CoamodBr End 

cAt Trustee. PO Box 1092, Cayman Islands. 

July 13. vahaUnt uSS4,896ji 

M & G Group 

Three Quays, Twer Hill EC3R 6BQ. Dl-626 4588 

AtlenUc Gc 009 1* 15706 1L3(>| +Q.}d _ 

AudraUosEt AugO Jsi.37 359 — 

tail Ex Cog B 037+3 4007 2.00 

UWOlia. Umtu — H5995 64.47 _.. 2.00 

Hard...- ZEen.O 29? .1 +12 2.79 

lAcanUteeJ MB10 5174a +1.91 2.79 

MinaftBcat iitefnatkuul Ud 

Bkol Bermuda Bldgi, Bermuda. 809-265 4000 

BrtIBFC *1701 17.341 +OOl| - 

Bdg IBFl — Eioaj 10 . 95 ] + 1101 I _ 

Prm Jl UgM 10. tat OeotaAggrt 17. 

ffilRfczrz-fe? = 

Pikes 41 Aog B. Ned dcofing Aug 15 

Manuf act ur ers Kmover Gcofjnds 

PO Box 93, St Peter Port, Guerntey. 0481-23961 

Chi*. Bos. tilOOfl 1008] -6M] — 

LA IK.- (S102 87 1030a ... — 

■10 Are* -“5136 16 136*9 .... - 

MIlAa blJ0.7b 131.471 ...J - 

flctthdri I xttm atkxnl Beeerees Ltd. 

5lerimJ 1 0*54 +6 011] — 


ippe si. uiasgow, u. ■. wauKi 

II Aug 14 <56* .TB 69 3S( . ...J — 

rfwdAagV . 51900 7B.9S — 

tFuMAua IS-045J 4.51 J — 


0981-26523 
407 j +:oj| L» 
15*0 +2_k ’-98 

B 90M . . . 1092 

nova ii06 

L 174 107 

05.97 +0J4 1D.I1 
n.b7 +057 006 

I . 77 +001 — 

J. 4J +007 

0 90 +0.01 — 

55 3 + 1 I 3 I 5.90 


Headman Baring Dnrap 

1901, Edmlwgii Tower, Hongfaxig. 

Australia 158.70 9 38) 2.10 

Hong tag S9«D 10.30 -000 3 40 

Japanleai 52807 7990 +Q_;t — 

Jxpn Fuad—. 538.1* 40 74 025 

Unlay Sane S 20 1* 2171 .. _ LOO 

tort Fit 512 875 1301* 162 

tort ind Fa 1902 1001 _.... — 

Band Fd. HS9.949 1004*1 J1L.40 

ULSamd A Co. (Eoerasey) Ltd. 

B Le Fevre Sl, Sl Peter Par. Guerracy, C.l. 

Guernsey TO. 1337.3 357.0 -50l 207 

HM Snri IttVBStmnt Mgart- Into. 

PC Box 63, Jersey. 0534 76029 

hx Mac (Graadb Futel Jl007 I960] I _ 

S K Earitla (Cl FtxadKpJO.O 213.U ...ITl 2.90 

K GIH lf*red IIK1-J106.0 112. M +«dlO06 

Urewjro toS , Fl ^L. kJ30+ 13.91 J — 

Sleriixg 4 £ 120 ? J — 

U.S. DnHnr J 524.SD +-Q_oil — 

D-Mjrx J DU44J9 +0-03 — 

Joponrv Vrn 4 YJ.639 ... 1 — 

Sm franc J SF3601 +0011 — 

BolaxCBdlCSF Fiixll -JSF7383 T&M -OJal — 

Far E3B ICroSbwvi JSF4 79 16*3 -0 53 — 

TcrtretoorllTF FalZ5l*.;7 1693) —008 — 

Htttara Fund Mngmt (Gaanscy) Ltd. 

PO Bn 61, Bermaoj Hse, St Julian's Are. St Peter 
Port BmoMy. 04B1-2626B 


J. Tea Draostt hr 5,123 5,142 J — 

Hoft ora Fand MngL (Jersey) Ltd. 

28734 HOI SL Sl. Helier, Jersey. 0534-36281 

Vxrtnqb Coneacv TotelU 
1-aWWlAAH)— ..—JUP.1 llo. j] -05] 607 

Growth 1C 6 D) Zh09.5 109.71 -q3 _ 

IX. Trast Managers Ltd. 

lG,SLGe<agaSL, Douglas, loM. 0624 2S015 

InL CroixnaWiB Ta._Jl**.o 13?3 J — 

Hru taitag d« Sen 6 

KF Msnniiiiiiiil Services Inc 

eft Regtanr, PO Bn 1044. C^man is. BWI 

Int Gold Fd toSll 2607) 1 — 

Optima tateZZZZjMLiu 009 ZJ — 


Optima Fand - JHL22 000 ZJ — 

K.V. Intertwheer 

PO. Bn 85690, The Hague, Holland 

Eaneroldx (Otter Peel J 0FL1O1.91 i I 206 

totmextinnal Bond Trust 
2. Baulemd Royal Luxemburg 
CLSANAV AxgieZl 510-18 | +O0l| — 

CIS B HAW Aug 14 ZJ 5 3-3-6) 1 +0l)ll — 

Investtoements Atlantique* SA 
ItetaeAldrlngen, Loantneg. 352 47991 

HAW July 30 157.29 7041 104 

IbticSx Miiw iKtwt |nm(]cih£nf 

29a Brodd St, St Hefier, Jsy, Cl. 053477522 


Gta Growth Fund kujs 9.7n| 1 5J1 

^k"SS^urf3i b 9 43 rd 1 ^ 

Jardne Finning ft Co. Ud. 

46th Floor, Cannougnt Centra Hong Kong 

JF Japan Tit |V4.iao 4.491^ , — — 

JF Japan SnaD Co—. VSJMO 25,9591 — 

JF Japan Tednotov- 719,737 21091] — 

JF Eastern TtL i*37%41 8)183 20 

JF Poc. Sacs. 55.11 5-5M — 

JF tabd.Tte 5551 509] — 

Hteg Koog 6 S-E. Ada— 52516 2609 20 

JuteiAtortCiwIn- 117.14 1800 3.7 

JF Anar aha Tc 55.01 507] — 

JF Cweicy Band 110.74 II. 43 I 11,1 

JFAneraaa 5701 A.31] _... 00 

JFASOW 59.22 9 8lJ 05 

JF Man. Curroncy — 058.05 9 ja +0.0*1 900 

NAV Aug 13. Ncri droHng Aug20. 

Lender Agnes: HoOL Flcw+ig & CO.TeC 01-638 5858 

Leopold Jssenta ft Sons (Guernsey) 

Atoen Hse., SL Prior Port. Guernsey. 0481-26640 
Ull Currency Fnd 
Tefcpbonc Manager hr Wat prices. 

lj. iteemaL Fa |u*bo l*.3q + 0 ^ 2 ] — 

LJ. taring Fund—_J£jeU6 1018 J — 

KMnwart Betnon Gimp 

20, Feachurdi Sl EC3. 01-623 BOOO 

‘ 340 

02-5 ... 

1618 Tb03) 642 

7.98 IB-lri —J 6*2 
32 12.830 J 207 


Marine Midland (61) Ltd 

140 B'wayRV 10015 USA 213-440 1000 

Querns Hse, Don fid, Si Helier 0534-714M 

MM Currency I 51.121 lOM I — J — 

Ural SuO day August 16. 

Mttnl Bank Tst. Corp. (Jersey) Ltd. 

28-34 Hill Sl Sl HHire, Jersey. 0534 362B1 

UoL Bk.CMnareGllt_.h02J 102 0ri -00)1171 
na.Be.ia.Bow ' Bi.w 101 —J 7.7i 

Mtacndt, 00* Rev Stars. Fd. Inc. 

P09e« 194. SL Helier, J«»y. D534J7441 

Stare-. Augnte 9 tSIOM U.lOl .. ..I 3-33 

Sonne! Montagu Ldn. Agents 

114. Ote BroW SL LCJ. 01-b2b J4M 

MonidnaEaiKi.-i.Jvi 7 95<>j +00 553 

Hen Japan Inc III . - J*0 3 63 4 +01 * 

Mom Gilt MC.'I- ..1*8.) 50 4 -0 3 AM 

Meal Ltg An Aag 7 .114 65 14** . . — 

MOM lel Cur «pg 7 —0491 10.47 ....- — 

ApoUu A-b) 7 55 100 00 . ■ 1-’+ 

■tteunjmi 15 . . . 7rtl37.Fi « HP A*® 

117 lip JU, 91 ..15]+ *1 17S7 .... 1*5 

Mm FAN F Au4 I Jsid.75 >0 2* ... — 

US-FIFApgl). 1110.15 10 69) ..... — 

Murray, Johnstone (In. Adviser) 

163, Hop* Sl. Glow*, cr. 041-221 SMI 

Hope 51 Aug T4 iSM.TB 69 38) . ...J — 

Murray Fund Aug 9 . JjlKjbB .’B.9H — 

telle Tixte Aug IS- .04 DJ 4.3ll — J — 

H F..i . intaenetional Ltd 

PO B» 1 19, St Pnrr Port, Guremry, Cl 

StrH+g DepOul (74 9 78 Bj .. .X — 

Smbog 111 interest. f?B 1 87 4 .... — 

Smlmq UMMM tel 9 89 o) ..... — 

inoFiounrru . . jdc 1 ] .. — 

tnti MoDeged »0 3 9d ll - — 

KaL W estndni t er Jeney Fd. Mors. LtdL 
21-25 Brood Sl SI Hrlwr. Jeney. 0534 70041 

Hteb IK Fd Ijitoi {M 8 59 ol ..) lOJ-T 

Eqteti FeioliM .-tel 7 97 01 -l.oi I 99 

MU BmlFa lal- .1718 74 a - .. J 7 48 

■Sua dor enrv ltuv 

C n rot i Bnb C xnroxai t*m4 ( 1 ) 

Cellar Clan t-V.tefi l+piw) — 

SnrimgClBft.. ill 0966 l+Oflrt).' — 

D- Man Clou DM5? 7055 )+0 DimI — 

Otero GnJerv Clare-. Dr/>? 7V70 iDMtl — 
jjjuvh veufctan— V5.J4I0PJ7 M)7i22< — 

dealt sjl 

10 a Boulevard Royal. Umnntuurg 

HAW lSS.49 —I ... I — 

H stop ort Iptematfootf fttamgement 

Bone ol Bermuda Bk)% Brmtedo. US92954000 
NBLML5NUKX5— Bl4 7e —I .. . I — 

NPLIPII tre.FU 5)197 - I - 

Hit. PatlfiC... 01086 — 1 J — 

ttarcop Fend Managers (Benwda) Ltd 

Bans of Bermuda BU« Beroiudj. 809 COS 4000 

AwUrolruH B9J4 4 fc?l I — 

Won na ndy Trust Managers Ltd. 

29, Athol Sireei, tmugias, JoU. 06C4C96?6 

Mvnundy Ucul Tnro kl.IKDr 104,-ri -..[2.110 

thwnaedyCu* liL. .Jtl.WiS 154*3 .. .I r Ou 

Comb. Cuncan 6 Gd.. ifti 8530 0 89871 I COO 

Hortkgete UnK Tst Mogrs. (Jersey) Ltd. 

PO Bax 82, Sl Heller, Jersey. 05)4 73741 

patllte Fd AllfloU 10 ..Hll.TT II Ut ... . J — 

Pacific Basin Fwri 

10a Boulevard Royal Lunrmboiog. 

MAV I 116-35 I -Oil) — 

Lua. Aon.. M. 4 G. Inv. Mngt, LU, LHtedA 

Perpet u a l UT Mngrs (Jersey) Ltd 

PO Boc 4M, Sl Hrhe». Jrrsry. 053*74517 

OHSPoreGr. >511-12 IJlil <100 

Pile ails IfiterasUeoid 

PO Bo» 77, SL Pvur Port, Guernsey 0*8123539 

Mar. Dollar Fund hire (Ml .... I — 

Far Coil Fine -hi. IB 3 « •] ..J — 

InU. CtaOTcy Fim — 111 72 10*1 I — 

Donor Fro. lot fund _p 1 85 4 1*1 J — 

SMr. exempt Cm fa -lu.’B ini . J — 

Prov idence Capital in t ernati onal Ltd. 

P0B» 171. St Peter Pt, Guernsey. 04817672619 

UK SloclaurMi ICI.SH l.JOri — — 

Itei SmcMiurM 51.021 i 0+9 — 

WerM Tronaicw 51095 10+1 — 

N.Am. SlOrtmarta-. 51 04 1119 — 

FxEhL I) 023 1 ID — 

UK F<ute «ntrmt.,._. (L46 157 ..... — 

Inti. TiMd InL 11.14 1.227 — 

latL brmn >1.068 1 150 — 

Swrtmg Managed Fd -. (1.145 1.447 — 

Dollar MaiugroFd- - li.l lint - . — 

:.Brt SUrlrtl 1(1 LO 951 1.023 — 

SwrtFrcwcMan Fd-SF4 758 5 llol _ . — 

Prices on Aug. 8. Meal OrOlmq Auq 16. 

For Ollier axes ring 0481 26776-9. 

Putnam in te raa Man ri Advism Ltd 

ID-12 Cork Sl, Loedon W3. 01-4J9 1391 

Emro Hhh Sri J 59 37 ) I — 

limnrokrti r xn J 552.33 I —..I — 

lor Own Fuad Man. Urrseyl 
see Mogul Trust MnL MngL 

BnBtnfHelnaM Conmorities 

31-45, Srcshwn Sheet, EC2W 7LH. 01-600 4177 

Raaxre Fund I 5150.80 I — J 1.70 

Men deottte <Mre 6rpL X 

Ben Bratton (loM) Ltd 

29 Athol Sl, Douglas loM. 0b24 29696 

BondFrod Jn2X2S 1072S)+O0l75l 8.73 

Rictawnd Ufe Ass. Ltd. 

4 HHI Street, DoogU*. loM. 0624 23914 

Coui Trust 200 27.5 — 

Diamond Hand 479 5UH -OJ — 

Gala Boaa 238.9 25* « +2.9 — 

Sterling Oausil Bd 178-29 188.14 +004 10.42 

UKGiKFml, -..1650 176 j) ....1 — 

KathschU Asset MaeaBement (CJ.) 

SL Julian's CL 51 Peter PI Guernsey. 0481-26741 
(X Amman Fd*_Jsi 11 sjo) -.... 1.32 

OCSrnCo— — h736 lB6.ll — 1+8 

OC CommoMyl — J1I40 121.8) „.... 350 

,l7 i 

•Pried Aug 7. Mem dig Aug. 21. TPricte Jriy SL 
Mea dealing Aug wT+^-Priccs July 11 
Men dealing Aug IS. ftthg. ciery Mud. 


— StgtfedeyW ■ .— j— 
*- U55 Money Aft i- 


I 4 It 

. .J - 
CVi7*.'4II1 
. . ] JOT 


06*4 2+696 

- .. ) 2.0ft 


ixt tel. 1907 iJA.-ri -.. 2J 
L..J[1.4IX>3 1 m*+] .... ■ ■ 

ta. .1(0 8538 0 0987) J, 


Stmugtatd Mauagement LtoBed 

P.O. BiuJIJ.Sl Helier. Jmry 0934-71460 
CoaxroflllT Tnn:^ _ 17016 710*1 -...J — 

Sprtmst (Jmry) Ltd, 

4, Hill Sl Dnteto, isle Ol Mai 0624 29441 

Copper Trust Jill 13 130*1 -Id — 

TSB Tract Funds (C.L) 

26 HiU St. SL Hrbrr. Jmcy SCI L 053* 734»s 
7 SB G»0 Fund ltd -JuUO lOifflri +4011165 
TbBGillFd I Jur ILld . -ICx? 0 lOIDri +4 Oj 11 b5 

TSHJcravFund . . |R19 804M +141 4 29 

ISBGurroieTFunl . ^19 06.4m +1*! A-Cf 

T5HCap4*itoH. iifl74 :o9ji ♦OJ’ — 

hxn 04 Augug 15. M sub. hf A«g*M 22. 

Tehran (KJO.C.) Fand . 
cjo Vxxcvs tta Coiu Ud. King William Sl 
MAV 5489. IDR value USJ 12.520 BJ- 
Target Trast Mngrs (Jersey) Ud 
PO Boc 194. SlHrtwr. Jrrsry. 0534-22436 

Max Current *F ana liana io* 2ri I 4tt 
Tennant (Cayman) Managen Uriand NATCH 
PO Box 7189, GraM Cayman 0101 iB04) 94974 >6 
unimmtamwr I snni 1.1 — 

Tokyo Pacific HoMtagt HV 

Irnrani Moiugrmrni Co NV, C-irKXa. 

*JAV per sr»r $124.94. 

Tokyo Pacific NMgs. (SeriWMd) NV 
HHimh Maiugnrrin Co fiv. fur jit jo 
NAV per snore >90 B8. 

Tyndall Bank (Isle of Man) Ltd. 

50, AttwlSl., Dbugta*. isle of Uon 0624 29201 
StgMedcyPd • . — $- , — | - 4 ll ?6 

UbltfoneyAre -1 • .liC.M 

Tyodafl Group 

S New SL Sl Helm, Jersey. OSMS2 3SM 

10F5L 181 0 1*5 4 1 02 

(Actum sAoretr. ...*- iim nx.i ... — 

Ammon jo: B ;.■*.•] ... 1 « 

IAui— shoml. ... 741 0 Jn* IS — 

FreCaswa — 2956 252 .'I 0*<1 

i At rum vnresi ;wb 2.’<.ei .. i — 

Euragran 1012 168 H 045 

lAMixn UUml . . 1166 124 <4 I — 

array FJ - . .. ..1570 IM 8) I 5*8 

Ibtxvj. Aul UClI .. 171.2 4Pfl.a| . . - 

Gib fa Ill ? ii»«J 9it 

UWcroi Uurnl- . _ . 1286.4 2+0*1 . J — 

Vletan Hhh. DwgNo, ML , (teJ* 7*1 11 

mgoincGta I JlOS 6 110 :| . . iJO* 

I Attain, ihjrt-sl .1194 8 19U.bl .1 — 

Tyndall lotenutietui Auunncc Ltd 
Aibret Horor Sl Pttrr Pore. Curmrt 0481 27066 

llllinuNNl ElUAl . 1*98 6 419 — 

Do 5 - . . fs 106 5 461- _ . — 

Par ' iif (ourty Jin 6 127 4 .. .. — 

Do 5 . ll *00 ll»‘ . — 

Merit A—r Lauby —to? e9' — 1 

Oo 5 - ... _ fl HO 1 t?n . — 

IMilUdAy .12214 .'BA 2 — 

Do 5 . . . _ |l 635 1 726 — 

Furoi+on lauUi . lub 1 III' — 

ere 6 i isa 1 44' — 

trernau iiroliM. hp.-t a?*- — 

Hn I . .. p .'ID 5 52F - 

Slr-lnH Fired InL . . I'bl 1 266 6 — 

ire 5 - T» 291) 1 46!. . — 

Onto IXrort - . |lV>n I In i — 

Bt l ... I '15 — 

STivIM) Dw.il . ll*.2s 110 r — 

(10 5 . . |l -ms 2 Iteil] — 
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COMMODITIES AND AGRICULTURE 


Soviet grain 
import 
estimates 
raised 

Bjr Nancy Dunne 

WITH SOVIET buying in the 
UJS. grains markets apparently 
slowing, the U.S. Department of 
Agriculture Issued a report on 
Monday raising to 43m tonnes 
its estimates of Soviet grain 
imports for 1984-85. 

In its world agricultural 
supply and demand -estimates 
report it forecast Soviet wheat 
imports at a record 24m tonnes. 
It predicted feed imports at 
18m tonnes, the highest level in 
three years. The rest of the 
imports will be miscellaneous 
crops. 

Heavy Soviet buying is 
expected to boost U.S. feed 
grain exports for 19S4-85 to 
their highest in four years — 
60.6m tonnes, up 3.8m tonnes 
from last month’s estimate. 

So far Moscow has bought 
6.1m tonnes of U.S. maize and 

975.000 tonnes of wheat for 
delivery in the second year of 
the long-term agreement 
between the two nations. 

A department official said 
baying seemed id be trailing 
oS by the end of last week, 
indicating this round of pur- 
chases might be ending. 

Partly because of heavy 
Soviet -buying, the department 
raised its estimates of seasonal 
average prices for wheat, maize, 
barley and grain sorghum. 

Department analysts projec- 
ted seasonal average maize 
prices at S2.70 to $3.05 a 
bushel. Wheat prices are ex- 
pected to range between $3.30 
and $3.55 a bushel. 

The department said wheat 
production hitherto, and that 
Canada, suffering severe 
drought, might harvest its 
smallest crop for four years. 


Stockpile law could 
boost U.S. copper 


BY NANCY DUNNE IN WASHINGTON 


LEGISLATION is on its way for 
signature to President Ronald 
Reagan which would alter pur- 
chasing priorities for the U.S. 
defence stockpile and boost the 
sagging fortunes of the domestic 
copper industry. 

A provision in the Treasury 
Authorisation Bill, approved by 
a House-Senate conference com- 
mittee, raises stockpile funding 
levels for financial 1985 from 
5120m (£92m) to $185 m. 

The measure also contains a 
buy-American clause. This 
requires stockpile managers to 
buy strategic commodities from 
U.S. producers if mined in the 
U.S. 

Several western senators who 
backed the measure said they 
were assured by the Federal 
Emergency Management Agency 
(Fema). which oversees the 
stockpile, that some of tlie 
expanded funding would be used 
to buy copper. 

While copper is not on the 
agency's priority metals list. It 
is 70,000 short tonnes below the 
minimum desired level estab- 
lished by Fema. 

Testifying for the measure. 
Senator Carl Levin, a Michigan 


Democrat, said he had been 
by the director of Fema a list 
of eight commodities to be 
bought in financial 1985 if fund- 
ing were expanded. He said 
copper was on the list and was 
the largest by quantity and 
value. 

Senator Gordon Humphrey, a 
New Hampshire Republican, 
said: " It is my understanding 
that a portion of these new 
funds will be used to acquire 
copper, which is currently a 
third-tier priority . . . Today's 
price for copper is a bargain 
for the Federal Government 
There is truly no better time 
than now to purchase this 
strategic material." 

The buy-American provision 
was a necessity, according to 
Senator Dennis DeconcizrL, an 
Arizona Democrat. He Mamed 
the plight of the U.S. Industry 
on foreign overproduction. 

He said Feme’s ability to buy 
on the world market was essen- 
tial to acquire metals that were 
unavailable in the U.S. but when 
the -materials were readily 
available and could be obtained 
without sacrifiidng economy or 
quality. It was incumbent on 
the agency to buy domestically. 


April date set for tea pact 


AN INTERN ATIONT ■ AL agree- 
ment on mi nimum export prices 
for tea, and promotion of good 
quality teas, is likely to be 
announced next March or April, 
Mr N. K. Daga, president of 
the Tea Association of India, 
told Reuters in Calcutta. 

He said India, Sri Lanka and 
China held official talks in the 
past two months to work out 
how to regulate supplies and 
prices on the world market 


The Commerce Ministry noted 
that talks in Geneva seeking an 
international tea pact collapsed 
because Kenya opposed export 
quotas. It said, however: "We 
hope Kenya wiH join in the 
proposed marketing arrange- 
ment between the three 
countries as we' are not insisting 
on export quotas." 

India and Sri Lanka recently 
withdrew from the International 
Tea Promotion Association. 


Cocoa rises 
sharply on 
futures 
market 

COCOA PRICES on the London 
futures market moved sharply 
higher yesterday following the 
strong tone in New York over- 
night 

Dealers said the rise, which 
widened the premium for 
September delivery over Decem- 
ber by £11 to £174.50 a tonne, 
was also influenced by renewed 
concern at- the availability of 
nearby supplies. They said 
buyers were still awaiting 
delivery of shipments from 
Nigeria. 

The September futures pos- 
ition reached a peak of £1,890 
a tonne before closing £40 up 
on the day at £1,877 a tonne. 
The December position ended 
£29 up at £1,702.50 a tonne. 

• The European Commission 
granted export licences on 
43,500 tonnes of white sugar at 
yesterday’s weekly tender in 
Brussels. The maximum export 
rebate was set at 42.099 Euro- 
pean Currency Units per 100 
kilos. 

• SUGAR harvesting in Aust- 
ralia was nearly 30 per cent 
complete after a return to fine 
weather in all district enabled 
a record seasonal crush last 
week, the Australian Sugar 
Producers' Association said in 
Brisbane. The sugar contest of 
cane crushed was well above 
low levels last year, it said. 

• LOANS: The Agricultural 
Mortgage Corporation yesterday 
announced a cut in its interest 
rate for all new variable rate 
loans from 13f per cent to 13 per 
cent Fixed-rate loans will con- 
tinue at 14$ per cent. Existing 
variable-rate loans will be 
reviewed on September 1 if 
reviewed quarterly and on 
December 1 if reviewed half- 
yearly. 


Southern Hemisphere fills 
apple and pear market gap 


THE 400.000 tonnes of apple 
and pear imports Britain is 
estimated to need this year to 
make up a deficiency in home 
production will come mainly 
from the Southern Hemisphere 
countries of South Africa, Aus- 
tralia. New Zealand, Chile and 
Argentina. 

The pattern of South 
Hemisphere supplies to the 
British market is continuing 
to change even after the decade 
of adjustment it has undergone 
since the UK joined the Euro- 
pean Economic Community in 
1973. Australia's contribution 
to that change has been the 
most radical. 

In 1974, it shipped 3.15m 
18-kg boxes of apples to Europe, 
including 1.8m to Britain. By 
last year the European consign- 
ments had shrunk to 566,000 
boxes. Britain’s share being 
454,689 or about 8^00 tonnes. 

Australia’s deliveries of pears 
xo Europe last year totalled 

289.000 boxes, compared with 

949.000 in 1974. South Africa, 
New Zealand. Argentina and 
Chile have all stepped into 
maintain or extend their share 
of the European market, filling 
gaps left by Australia's retreat. 

What sent Australia’s sales 
plummeting while the -others 
stayed up was the cost of 
freight. Australia is twice as 
far from the market as all the 
other countries except New 
Zealand. 

However, New Zealand has a 
marketing board which handles 
the country's fruit exports 
collectively and C3n thus 
charter whole ships. It has been 
more effective therefore in 
reducing freight costs than 
Australia, where individualism 
and private trading prevail. 

With promotional efforts 
reminiscent of the campaigns 


BY A SPECIAL CORRESPONDENT 

waged in the UK before Britain 
joined the ESC, and with help 
from the health-food boom, 
Australia’s apple and pear 
industry has developed the 
home market spectacularly. 


BRITISH fruit-growers are 
to boost apple output, to 
fulfil what they see as un- 
satisfied demand for UK 
varieties, writes Andrew 
Gowers. 

The Apple and Pear 
Development Council, a gov- 
. eminent-appointed research 
and' promotion organisation, 
is studying schemes to raise 
yields by about 20 per cent 
in the next five years and to 
provide British fruit for 
more months of die year. 

Projected UK annual 
demand for apples and pears 
is 750.000 imperial tons. 
Domestic growers aim to 
supply an average 330.000 
tons of this. 

This year's crop is expected 
to be lower than last, because 
of dry weather. Supplies of 
the main dessert apple, the 
Cox, may be down about 20 
per emit, nils fall will be 
offset partly by an increased 
Rramley cooking apple crop 
of 110,000 tons from last 
year’s 97.000'tons. 

Growers are not too con- 
cerned about Southern Hemi- 
sphere imports because these 
are relatively dear and tend 
to arrive when UK supplies 
taper off in the spring. 

Its total exports of apples fell 
from 4.1m boxes in 1974 to 
fewer than 2m last year, with a 
somewhat smaller contraction 
For pears. Yet production has 
remained more or less static 
over the period, averaging 


about 16.5m boxes of apples and 

7m of pears. 

Besides selling more at home. 
Australia has diverted supplies 
from Europe into such- other 
outlets as Singapore, Malaysia 
and the Middle East Last year 
it sent 84 per cent more to 
those three destinations than 10 
years ago and 73 per cent more 
than to the whole of Europe in 

1983. 

Australia would have 
achieved .further penetration, of 
Eastern markets bat for import- 
bans by Indonesia and Taiwan 
and currency restrictions in the 
Philippines. 

Largely because of -drought 
Southern Hemisphere apple 
exports to Europe last year fell 
23 per cent below the average 
for the previous five years. The 
present British shortage, though 
coinciding with a flood of apples 
on the Continent, comes in a 
year when stocks have been low 
enough to suck in more- fruit 
from the Southern Hemisphere 
and the U.S. 

Figures are not yet complete 
but South Africa is believed to 
have shipped more than 9m 
boxes to Europe this year, com- 
pared with 5.6m last year and 
an average for the decade 
before that of 0.8 m. 

American apples, and especi- 
ally Red Delicious, are having 
an “on” year. Their competi- 
tiveness in Europe has been 
sharpened by the perfecting of 
controlled atmospheric-storage 
methods for their ships by 
which fruit emerges from the 
hold as though straight off the 
tree. 

Since the EEC countries in 
effect closed ranks . against 
them. Southern Hemisphere 
exporters have acquired some 
solidarity of their own under 
an organisation called SANZA. 


India plans 
jute goods 
export 
subsidy 

CALCUTTA — -The : Indian 
Government plans to subsidise 
jute goods' e&ports . to match the 
price . of those from Bangladesh 
and of cheaper foreign syn- 
thetic products, according to Mr 

K. X. Bajorfa, chairman of the 
Indian Jute Mills Association. 

He said the proposed subsidy 
scheme, likely to be confirmed 
in about & month, would com- 
pensate exporters for losses on 
overseas sales. A special tax on 
domestic jute goods sales, would 
finance the scheme,- 
Th stale-owned Jute Manufac- 
turers Development Council 
collects about Rs . 79m .> Year 
from the industry to-. finance 
research and development 
• Mr Bajoria said: ‘We expect 
at teost 50 per-cent of -the funds 
will be available as an export 
subsidy from, this sw’i,;. 

The proposed subsidy will not 
affect an existing official scheme 
which partly 'reimburses expor- 
ters’ costa 

Mr Bharat ' Jalan, vice- 
chairman of the -association, 
said Bangladesh, the second- 
largest jute-producer after 
India, exported jute goods 
which cost 10 to 15 per cent 
less because of lower costs for 
raw jute and labour. 

He said Indian jute goods 
also laced tough -competition 
from low-priced U.S. synthetics. 
He said the proposed subsidy 
would help India to raise 
exports of jute goods by up 
to 50,000 tonnes more each 
year. 

India’s, jute-, goods exports 
target is officially set at 300,000 
tonnes to 350,000 tonnes in the 
year to June 1985. up from a 
strike-affected 235,000 tonnes in 
1983-84.. 'Uncertain domestic 
raw jute supplies,' however, may 
reduce production' and exports, 
Reuter . ... . 


PRICE CHANGES 


BRITISH COMMODITY PRICES 


AMERICAN MARKETS 


In tonnes 


unless stated 
otherwise 

| 1984 

— 

1 ago 

Metals 

Aluminium 

Free Mkt 

j i 

£1100 1 

81206,1235 + 80 

jsiioo 

'£11*5/215 


Aug. 14 ! -*- or | Month 
1964 ' — ago 


Copper 
Cash h Grade. 

3 mths 

Cash Cathode 

- 3 mtha. 

Gold troy oz.. 

Lead Cash 

3 mths 

Nickel 

Free MM 

Palladium oz.- 
Platinum oz.— 
Quick SilverT- 
Sllver tray oz... 
3 mtha .... 


101 3.5 4-0.5 £1004.75 
.‘£1035.85 ♦ X -£1085.75 
£1031 +6.5 £1006.5 

.'£1037.28 4-3J5X1025 
.3354.75 . 10.0 S346.5 
.£355 + 2 JS £381.26 

£353.75 +1 £373.75 

.'£6202 ' £5202 

212/253a 208/2280 


Oils { 

Coconut (Phinl t 

Groundnut J 

Unseed Crude. : 

Palm Malayan. SSSOz 
Seeds I 

Copra Phil S690y 

SoyabcomU.S-) 6875.78* . 


181425 

131060 


.‘8560 


.1 t 

.'•255.4 


[8139.00 j + 1.25 8138.75 
. 8343.75 + 9.25 8343.50 

.'SSOOJIB 1 6295/806 

. *597.850 +17 £6 E6Z45p 
.SlSnOp >11.18 679.15p 

Tin cash- (£9365 I— 1 1S1£S41 5 

3 mths £9308.5 105,£9342.5 

Tungsten -.885.55 |....-...;88B.33 

Wolfram22 Mlb|S77/81 ' + 1 if 01/86 

Z ne. £638.6 ,—7 >£655 

3 mths '£647.75 U-4.6p£669£S 

Producers. 6350 1 8990 


Grains 1 I 

Barley Fut. Nov. £109.15 h-0.1b1c 109.35 
Maize £160.75 '+125; t 

Wheat Fut. Nov. £110.00 J-OAfcEl 11.00 

No2 Hard Win tj : I- -i t 

Other i j 

commoditieai i ! 

Cocoa shi pt*J£8027 1+64 >£1835 

Futures 0oaJ£1708.5 1+29 <£1769 
Coffee Ft. Nov4£2389.5 1+6 £8248 
Cotton AlndexJ76.76o t-—.. 178.00c 
Gas 011 Bept .lS230.76 1 + 3.5(8233 
Rubber i kliot . 64.0p ,-Q4 67p 

Sugar (rawt_... £38. i.-...i.i£92 •?- 

Woolf pa 64t...|466p kital KWOpkllo 

* Unquoted, w Oct. X Sept, v Sept- 
Oct. u Aug -Sect, y July- Aug. t Per 
75 lb flask. * Ghana cocoa, n Nominal, 
c Centa per pound. 


LONDON OIL 


SPOT PRICES 


GAS OIL FUTURES 

Prices opened around a dollar higher 
and remained steady through the morn- 
ing. supported by trade buying. Later 
■n the day tha market moved higher 
again as New York strengthened 


Latest 


(Change 

1+ or — ,Yesf 


CRUDE OIL— FOB <8 par barrel/ 


Vest” day's] -f or • Business 
Month . close | — • Done 


Arabian Light 


127.65-27.80 +0.03 


Dubai Fateh- B7.0C+27.20 -0.12 


Arab Heavy- 
North Sea (Forties). 


26.50 26.60. + 0.03 
27.85-88.30 -043 


North Sea (Brent'. .87.95-98.50 +0 02 
AfrlcaniBonnyU'htl, 28.55 ,+0.55 


PROOUCTS— North West Europe 

tS per tonne) 

Premium gasoline..' 264-268 | +1 

GasOII-...!T7. 1 225-230 ; -0.5 

Heavy fuel oil 176-179 - — 


IUS. 

I per tonn 

Aug 1 226.00 

Sept. 230.75 

Oct. 235.00 

Nov. 238.25 

Dec. 242.00 

Jan | 242.00 

Feb 838.00 

March i 285.50 

April ' 234.26 


.. ! 

a29.DO-25.BO 
1 + 3.60 ,231.110-27.76 
l + J.tt WB.0W240 
1+3 Dfl ■2M.26-M.00 
I + 3.75 '240.00-29.2fi 

1+4.60 241.00-69.60 
<+ 2.00 - 
1 + 8 . 00 ; — 


Turnover 2.7B2 (1.383 lots of 100 
tonnes. 


GOLD MARKETS 

Gold rose $10 to S 354i-355 on 
the London bullion market yes- 
terday, as a result of short cover- 
ing in New York following publi- 
cation of the U.S. retail sales 
figures for July. The metal 
opened at $347-347} and was 
flexed at $348.80 in the morning, 
and $354 in the afternoon. It 
rose to a peak of $356-3561, and 
touched a low of $346)-347}. 

In Paris the 121 kilo gold bar 
was fixed at FFr 99,300 per kilo 
($347.65 per ounce) in the morn- 
ing, compared with FFr 98,800 
(S343.27) Monday afternoon. 

In Frankfurt the 121 kilo bar 
was lived at DM 32,555 per kilo 
(S349.5L per ounce), against 
DM 32,370 (S344.98) previously, 
and closed at $353i<354} com- 


pared with $343-343}. 

lu Luxembourg the 12} kilo 
bar was fixed at the equivalent 
of £348.50 per ounce against 
$342.75. 

In Zurich gold finished at 
$353-353}, compared with $342}- 
343. 

LONDON FUTURES 


Month 


lYeat'days I + or I Business' 
1 close i — 1 rv "“‘ 


1 1 per troy 
ounce 1 


Aug. — — <349.00 

Oct l368.m-M.7D :+8.B6 l »3.I»-62JM 

Dec £66.66-86.70 : + 9.80 368.0048.40 

Feb B7Z.40.72.60 +9.4ft — 

April jj7S.fHJ-7a.ja • +9.79 372.70 

June ...... .,386.90 -B3.9Q ] + B-86l — 


Aug. 14 


Aug. 13 


Close I 83541 s;. 355 

Opening - ; 8347-3471* 

Morning fixing..., 1348.80 
Afternoon fixing. S3 54 


Gold Bullion (fine ounce) 

i£367l;-260i - 33441- 345 
(£264 264l S ) 3343 543 1| 

iJ.-266.267) 0343 

(£867.069) I 8343.50 
Gold and Platinum Coins Aug. 14 
Krugmd 153645( 3651* (£375V876i*<’Klng Sov 866 8612 

JsKrug. 131884-189 (£1434.143, ’Victoria Sov £65 881, , 

M Krug. |*98 1 4 97 l£72*4 731*; (French 80 s *67t 4 .68J» <£5QV68> 

1/10 Krug. E39U40 (£9gs«.30m .00 Paso* MoxS433-434 (£3863* 52814 

Maphaleaf 1 *364 is 365 1* l£375i« -2761* )!) 00 Cor-Aust 8340-343 (£257 2591* 

New Sov. 883(4 64 (£63 63ifi) ;820 Eagles 8536-646 r£404i* 418 

kNew5ov.il 50-50 ** t£37V3SU1 < Noble (Mot.) 8555 1, 3671, (£267 -270 


(£2635* .3641*) 

(£26334-26314) 

(£202.393) 

(£262.716) 


(£6466) 
(£64 68) 


EUROPEAN MARKETS 


ROTTERDAM, August 14. 
Wheat — (USS per tonne), U.S. No. 2 
SoK Red Winter Sept J55. Oct 158. 
Nov 161. Dec 163. U.S. No. 2 Northern 
Spring. 14 per cent protein: Aug 182. 
Sept 170, Oct 171. Nov 174. Nov 15/ 
U.S. Northern Spring. 15 per rant 
Dec 15 177, Dec 17B. U.S. Nortehm 
spring, IS per cent protein: Sept 175, 
Oct 178.50. Nov 180, Dec 183. U.S. 
No. 3 Hard Amber Durum: Aug 194, 
Sept 190, Oct 191. Nov 194.60. April/ 
May 205. Canadian Ne. 1 Western 
Amber Durum: Sept 2Q4, Oct 206.50, 
Nov 207-50. Nov/Dee 211. 

Maize— (USS P<r tonne), U.S. No. 3 
Yellow: AHOAl cil Ghent 156. Aug. 151. 
Sept 148, Oct/Dee 136-50, Jan/Mareh 
141 seller*. Argentine, Plate: Afloat 
159. Aug 168, Sept 151 sellers. 


268, April 271 .May 272.76 Milan. 
Soyabeans— (U.S. 5 per tonne):z4 
Saysmeal— fUS$ per tonne), 44 per 
cent: Oct 183. Oct/Dec 186. Nov/ 
March 190 sellers. Pellets, Brazil: 
Afloat 180 . Aug 180.50. Sept 184. Oct 
189. Oct/Dec ■ 196. Nov/March 203 
sellers. Brazil: Unloading 169. Aug 172. 
Sept 176. Oct 181 sellers after unload- 
ing on Peljesac 169 traded. Pellets. 
Argentine: Afloat 170. Aug 173. Sept 
176. Oct 180 50. Oct/Dec 188. Jen/ 
March 185 sellers. 

PARIS. August 14. 
Sugar— (FFr per tonne): Oct 1.310- 
1.311, Dee 1.331-1.340. March 1,391- 
1,392. May 1.430-1.434, August 1.500- 
1.520. Oct 1.540-1.580. 

C0002 — (FFr per 100 kg): Sept 2162- 


Soysbeerts — (U.S. 9 per tonne): Soot 2157. Dec 1963-1964. March 192B bid. 
269.26. Oct 254.25, Nqv 253.50, Dec May 1940 bid. July 1950 bid. Sept I960 
255.50, Jan 260-25, Feb 264.25, March bid. Doc 1970 bid. 


BASE METALS 

BASE • METAL PRICES were quietly 
mined on the London Metal Exchange, 
reflecting the strong showing by ster- 
ling against the dollar. Copper moved 
narrowly and closed the . late Kerb st 
Cl. 034.5. while Lead and Zinc were 
finally £351.25 and £548 respectively. 
The aherp rise in sterling depressed 
Tin which retreated tram an opening 
E9.370 to close the afternoon Kerb at 
£9.625: buffer Block support wes evi- 
dent in Initial trading but was with- 
drawn during the afternoon. 

COPPER 


COPPER 


a.m. 

Official 


HtghGrdc 


+ on p.m. 

— (Unofficial 


+ or 

-1 


Cash- I 1013-6-4 [-.75. [ 10164 Ujb 

3 months: 1033-.fi ! 1053-. 6 (+1 

SttKem'd 1014 M I- — 

Cathodes! ' 

Cash—:...: 10860 f+to MHO-8 (+83 

3 months! 1034-6 f+M >036.6-8 |+i2S 

Setuenvt 1 1028 i +2 — __ 

Amalgamated Metal Trading reported 
that in thememfng cash higher grade 
traded at £1.014, three months £1.036, 
38.5, 36. 35. 34.5. 34. 33. 33.5. 
Cathodes: Cash £1.024. 25. 26. three 
months £1.035. Kerb: Higher Grade: 
Three months £1.034. 34.5. Afternoon: 
Higher Grade: Three months £1.036. 
37. 36.5. 38. 36 6. Kerb: Higher Grade: 
Three months £1.035. 35.5. 36. 34. 33. 
34. 34.5, 35. Turnover 19.375 tonnes. 
U.S. Producers: 84.826-67 .00 cents per 
pound. 

TIN 

r 7 " . eon. ‘+ on p-m. :+ 0 ! 
TIN ; Official , - [Unofficial! — f 


High Greta' 

Cash- ( 

S months, 
Sottlaml. 
Standard.) 
Cash 


£ I 


I £ 


9406-10 *— 77JM 9360 70 -120 
9360-70.-77^ 9310-20 1-115 
9410 i-80 ' - 


0405-10 ;-774! 9360-70 


3 month sj 9340-60 — 68 j 9300-5 — 106 

Settle m’tl 9410 1-80 ! — I 


829.15 | .....J — 


—116 


Str aits E - 

Tin— Morning: Standard: £9.400. 7. 
10. three months £9,350. 30. 40. -Kerb: 
Standard: Three months £9,345. High 
Grade: Three months £9.370. Afternoon: 
Standard: Three months £9,320. 25, 
20. 10, 9.300. High Grade: Cash £9.380. 
70. three months £9.345. 4a 35, 40. 
Kerb: Standard: Three months £9.300. 
9.290. 80. 85. 80, 70. Turnover 3,065 
tonnes. 

LEAD 


LEAD 

a.m. 

Offiobsl 

> or 

i 

p.m. 

Unofficial 



£ 

! e 

£ 

£ 


Cash- 36B.5-9 1+4 <354.0-6.5 1+SJS 

3 months 306.75-7 1+1. SB 353.5-4 h- 1 
Settle mt 369 J+4 <_ — 1 

Lead— Morning: Cash £388. 58.5. 59. 
three months £355, 55.5. 57. Kerb: 
Three months £357. 66.5. Afternoon: 
Three months £35740. 67. 56. 58. 54. 
53. 53.5. Kerb: Three months £354. 53. 
62. 51.5. 51. 50, 49.5. 50. 50.5, 51. 
51 J. Turnover 2S.175 tonnes. U.S. 
Spot: 28.00-32.00 cents per pound. 

ZINC 




ZINC J Official i — 

unomciaj} — r 

£ Z 

£ | £ 

Cash. 643-4 [-64B 

838-9 -7 

S months, 653-4 |_ 

447.58 -44 

Settfem't: 644 ; — 



Zinc — Morning; Cash CS44. three- 
months £653. 54. Afternoon: Three 
months €653, 82. 51.5. SI. SO. -49, 48.5, 
48. 47, 47.6. Kerb: Three months £648. 
47. 46, 46.5. 47. Turnover 12.400 
tonnes. U.S. Prime Western: 48-50- 
50.76 cents per pound. 


ALUMINIUM 


Alumin’m 

a.m. 

Officio! 

+ or 

p-m 

Unofficial 

4- w 

Spot... .... 

5 montHtj 

£ 

B80-1 

803-4 

£ 

-8 

-249 

£ 

B77^ 

900-.G 

-6 

-7 

Aluminium — Morning: Three months 
QOS, 3. 2.8. 3. Kerb: Three 

months £803. Afternoon: Three months 
£902. 2-5. 2. 1.6. 1. 900.5. 900, 900.5. 
Kerb: Three months £901. 900.6. 900. 
899. 98, 97. 974. SB. Turnover: 2C.3S0 
tonnes. 

NICKEL 

NICKEL 

O-m. 

Offtoial 

-for 

p-m. 

UnoTfUtial 

tr 

Spot 

3 months 

369540oj-l7A 

36901 j-114 

3690-5 

3688-3 

iS 6 


Nickel — Morning: Three months 
£3.690. 95. 82. SO. Kerb: Three months 
£3.690. Afternoon: Three months 
£3,680, 81. 80. 85. 83. Kerb: Three 


months £3.680, 70. Turnover 1.212 
tonnes. 

SILVER 

silver was fixed 17,65p an ounce 
higher for spot delivery In the London 
bullion market yesterday at Sff7JBSp. 
U.S. cent equivalents of the fixing 
levels were: spot 7&7.1c. uo 28.5c; 
three-month 810.1c. up 23.9c: six- 
month 834.4c. up 31 .Be: and 12-month 
884.5c. up 33.8c. The metal opened 
st 591-594p f777-780c) and closed at 
B01-604P (797 -800c) . 

SILVER ; Bullion *+ or L.M.E. 1+ or 
per | fixing 1 — 1 pjn. j — 
troy , price • ■ Unofftal ■ 

Spot.- QB7.85p >173: 59 9.6 Dpt+142 

3 montrie.613.00p -+18.1 616.60p>l5JJ 
6 montris.627.76p <+Uj! — “ 


ICO Indicator prices (U.S. cants par 
pound) for August 13: Comp daily 1979 
142.06 (14244); 15-day svsrage 139.00 
(139.42). 


. festday’a ■ + or 
close . — 


i c 1 

1 per tonne I 

August ■12BJM-H.0*; • — 

GRAINS October— .,154-6836.10; + 1.3 

Dee _ 141.QB41JK) +12 ) 141.48 -41.08 

Wheal "A* market remained unden p e p, 147.HM8,»>+1.0 <148.6(1 


Business 

Done 


pressure in slightly better trading con- 
ditions to drop 60p-85p on good quality 
harvest reports. Wheat " B “ also 
reached 60p down on high yield pros- 
pects but profit-taking rallied the 
market lata in the day to close at 
the highs. Barley saw a good switch 
trade but remained in ■ narrow range 
s little easier, reports Muirpace. 


WHEAT 


Mrrtri 1 close 


Wj+or.l 


BARLEY 


close . — 


19mont ftaj659^2Sp l- ti.ti - 


IME (2.000 W contract): Cash 599 JOp 
(5S5.25p); three nfonths -615^0p 
(GOO.SOp). - Turnover: - 0 ' (0) - 
Turnover: 112 (88) lots ef 10.000 oza. 
Morning: Large 1st Ring three months 
615. 2nd Rina three months 813.5, 13. 
13.5. 14. Afternoon: Large lit Ring 
thee months 618. 17.5. 


WEEKLY 

METALS 


COCOA 


Futures surged ahead In active trad- 
ing and moved through limit up on 
near September levels which were 
maintained to the close reports Gill 
and Dufiu*. 


[Yesterday's. 


Sept.. — .... 
Dee... 

March 

May. — j 

July. 

sept- ? 

Dec 


|£ per tonne 
1076-78 
1708-03 
1670-71 
1679 -Bl 
1660-93 
1701-03 
169007 


or | 

— . Done 


I 

+ 40.0) 
+29.0* 
+ 19.0! 
+ 18.0, 
+ 19.0 
+ 80.61 
+ 10.01 


1890-60 

1708-83 

1674-60 

168000 

1690-80 

1703-91 

1707-03 


Seles: 5.884 (1.640) Ion of 10 tonnes. 

ICCO indicator prices (U.S. cents 
l»r pound): Dally prices for August 14: 
132.32 (9930); five-day average lor 

August 15: 98.89 (99.16). 

COFFEE 

In moderate volume values fluctu- 
ated within a C13-E20 range In active 
contracts reports Drexal Burnham Lam- 
bert. Steadier sterling prompted a 
weaker re-opening but e flrmro New 
? ark *t encouraged a rally to the 
daily nigh*. Profit-taking trimmed gains 
■lightly but evidence of underlying sup- 
port kept prices steady. 


COFFEE j Ve S§S' y *l +_° r 


Businas 

Done 


Sept I 2380-82 f+05-0' 

NOV- I 232930 i+06-0; 

Jonusry — 2348-60 ’-08-0- 

March ' 3080 B2 +094 

May 2052-B4 +07-6; 

July ' 8030-40 '+104 

«ept I 8018-20 |+44 . 

Sales; 2.810 (1.838) lots of 5 tonnes 


2330-10 
2340-21 
2268-47 
B0B7 70 
2056-48 
2040- 28 
8020 


. . . . 

Apr. il4*.M -48.40; + 1.2S! — 

June ll47JM-48.4ff + 1.7 — 

August^.. 1 148.0060.00i +0.75 

Sales: 18 (20) lots of 100 tonnes. 
15 (50) lots of 20 tonnes. 


SUGAR 

LONDON DAILY PRICE— Raw sugar 
32 00 (3108.00). unchanged (up 

$1.00). a tonne for August- September 
delivery. White sugar $150.00. up $1.00. 


, . I _ J __PiiCBS JnridejunaTr r H : a fn* in uiet’trjd- 

S«pt-J 106775 O-lfl' 105.85^ ~OJ2Si mg conditions, reports^. Cxarnlkow. 


_ lif-TtJSSfi - 

Ncw-4 110.00 '— 0.06; i09.i5 0.10 

JanJ 21320 ;-0.os 118.40 ‘-0.15 ; ; — 

HdT6 ' [YesP day 7 *! - P revtou i ^Busln 

f— j 119.10 —0^0 117.76 — 0^8 Con- I dose ” dose i done 


May. 


July[J_ 181 JO J-4JB| . — . J . . - _ 


Con- 

tract 


Business done— Wheat: Sept 106.50- 
106.35, Nov 110.00-109.60. Jan 113.00- 
112.95. March 11S.10-115.Ba May 
119.10-118.85. July 121.85-121.70. Sales: 


3 per tonne 


Oct. ^...I18.U 17.00(114.40 14.BC' 117 JB-14.40 

Dec |124 j6S-SS.M 121.00 2S.001 125.40-24.00 

370 lot. of Innnnv Rariav Sant Mar . ...i 10.80- 40 .00 137A0 87.00 140.4037.40 


106.00-106.80. Nov 109.25-109.10. Jen 

T12JS-112.40. March 115.40-115.30. _ 

May 117 75-117.65. Salas: 323 lota of Deo !“!.! 1 108.00-7 1 AO IBoioO-flBlMI — 

100 tonnes. - 


Aug ,154.80-55.00 1&1J) 0-62.80' 1U J064.M 

Oct .ilOLS062AO MU868JB 1 188.00 SUO 


All prices as supplied by Metal 
Bulletin. 

ANTIMONY: European free market, 
98.6 per cent. $ per tonne, in ware- 
house: 3.2B0-3.385- 

BISMUTH: European free market, min 
99.99 per cam. $ per pound, tonne lots 
in warehouse: 4.25-4.30. 

CADMIUM: European free market, 
min. 99.95 par cent. S per pound, in 
warehouse. Ingots 1 .23-1.27. sucks 1.25- 
1 JO- 

COBALT: European fraa market, 99.5 
per cant, $ per pound, m warehouse: 
10.90-11.1S. 

MERCURY: European free market, 
mm 99.99 per cant, S par flaak, in 
wa reh ouse: 3 00-3 1 0. 

MOLYBD9IUM: European free mar- 
ket; drummed mafybdic oxide, $ per 
pound Mo. in warehouae: 3.70-3.90. 

SELENIUM: European free market, 
min 99.5 per cent. 3 per pound. In 
wareho use: 9 30-9 .90. 

TUNGSTEN ORE: European free mar- 
ket, standard min 65 per cent $ per . 
tonne unit WOj. eif 77-81. 

VANADKM: European free market, 
min 98 par cent VjO.. other sources. 
5 per pound V,Oi, cif 2.38-2.42. 

Producer liat price for selected metals 
ea .recorded In Metal Bulletin. 

ALUMINIUM: World: virgin ingots 
Alcan, mm 99.5 per cent. $ per tonne, 
df Hong Kong and Rotterdam. 1.760. 

BISMUTH: UK: MCP-Peko, 99.99 per 
cent $ . per pound, tonne lots, ex- 
warehouse. 4.50. 

COBALT: World, Zaira: Sozacom, $ 
per pound, 12.50. 

NICKEL: World. Inco. melting grade, 
S per pound, df Far Esat and America, 
delivered rest of world, 3-20. 

URANIUM: Nuexco exchange value. S 
per pound LhO» 17.50. 

VANADIUM: Highveld fused, min 98 
per cent V.O . S per pound V;0& 

cH. 2-41. 

ZINC: GOB producer basis. S per 
tonne. 990. 


LONDON GRAINS— Wheat: U.S. Dark No - 6 2 - 332 l 3 - 247 ). of 

irtham Spring No 1 15 per cent Sept 50 tonries - 


Northam 

141.25. Oci 141. Nov 143.25. Dec 147.50 


Tate and Lyle delivery price for 


transhipment East Coast. English feed granulated basis sugar was £196.00 


fob second half Aug 167. Sept 109.50. 
Oct/Dsc 113. Jan/March 118.50 sellers 
East Coast. Main: U.S. No 3 Yellow/ 


(£194.00) a tonne for exports. 

Int erna t i onal Sugar Agreement — 
(U.S. cents per pound fob and stowed 


French Aug 150 75 seller transhipment Ctn bbesn porta). Prices to August 13: 

s Si snirjt a? eg *■* (3m,: i5 - d,y avora9a 

Oct/Dec 113 sellers East Coast. Rest * ,m 

unquoted. 

HGCA — Locational ex-larm spot 1 INDICES 

pricss. Feed whMt: S. East 101.90. 

S. West 104.60. W. Midlands 101.50. 

N. Esat 103 50. Feed barley: S. East 
100.70, S. West 100.90. W. Midlands 
100.40. N. East 9830. The UK monetary 
coefficient tor the week beginning Mon- 
day, August 20 (based on HGCA cal- 
culations using five days' exchange 
retail la expected to remain unchanged 
at 0.990. 


PIGMEAT 

Prices moved higher In light volume, 
as speculative buying triggered short- 
covering. Values closed on the highs, 
reports CCST Commodities. 


Month 


dome 


rdoysj Previous Business 
tse I close dona 


o. per kilo (deadweight) 


Oat ; 

Nov ‘ 

Feb—.. 
April..-: 
June — ; 
Aug — I 


181.60 

188.90 
116.00 

118.90 
117.50 
216.80 


280.9T ■ 121.80-1213 
1B8.4C 122.80-1223 
118. OC 11838-1193 
118.70 — 

117-20: — 

H6.0Q: - 


Sales: 63 (24) lots of 50 carcases 
3,250 kilos. 

POTATOES 

Continued buying Interest guickty 
pushed futures prices up by some 
£5.00 during morning session. Once 
profit-taking was complete, confidence 
rapidly faded and these levels could 
not be sustained, with substantial sell- 
ing towards the close knocking prices 
below previous, day by £230. reports 
Coley, and Harper. 

lYestsrdy's: Previous .Business 
Month 1 dose • close I Done 

£ per tonne 

Nov—, i 78.80 * 73.80 -7E.M -73.08 

Feb 81.50 1 81.80 B530-6538 

April I 93.40 I 95.00 B8.B06330 

May f 99.00 ! 101.00 .m.m-ae .0 

NOV * 7830 : 77.50 I — 

Sales: 851 (482) lots ef 40 tonnes. 

RUBBER 

FUTURES— Close in order: buyer, 
seller, business). RRS No 1, £ per 
tonne. Sapt 640. 665. untraded: Oct 
560. 670. untraded; Nov 662fi 670, un- 
traded; Oac 569. 673. untreded; Jan 
685, 690. untraded: Feb GS2. 699. 699 
only; March 700. 730. untraded; Apnl 
710. 735, untraded: May 720. 746. 

untraded Oct/Dec 666. 672. 672-666; 
Jan/March 690. 699. 699 only; April/ 
June 715. 745. umraded. Sales: 1 (i) 
lets of 5 tonnes, 3 (0) lota of 15 
tonnes. 

PHYSICALS — The London market 
opened slightly steadier, attracted little 
(ollow through interest throughout the 
day and closed quiet on an easier 
note, reports Lewis and Peat. Closing 
prices (buyers): Spot 64.00p (64.50p): 
5ept 72JSo (72.50p): Oct 73.75o 
(74.00p). The Kuala Lumpur Septem- 
ber job prices for RSS No - was £11.0 
(209.5) cents a kg end for S MR 
206.5 (205.5). 

SOYABEAN MEAL 

The market opened COp-Cl .00 higher 
in quiet, condition* reports T. G. Rod- 
diek. Prices later moved back and 
closed unchanged. 


FINANCIAL TIMES 


Aug. 13-Aug. 10 M'th agoYearago 
898.44 '292.87 ! . 899.9 9 | 89 4.86 
’ (Base: Juty 1 1^2 - 100) 

REUTERS 


Ada. 13 Aug, IQ; firth ago Yearago 
1875 .6 ^ 1873.9 1910.5~i 1983^ 
Base: September 18 1331 - 100) 

MOODY*S 


Aug 10 Aug. 8 M’th ego lYearago 
I016^il018 .3 > 10 37.5 ! 10B0. 6 
(Base: December 31 1931 —100) 

DOW JONES 


Dow |AU! 
Joncsi 


ib 


AUC 


I Month) Year 
> ago I ago 


Spot :130.32 130.07.13B.95ll44.24 
Put i 1 8 9. 14; 1 2 0.72| 1 29. 1 I14BJ5 
(Base: December 31 1974 — 100) 


COTTON 


LIVERPOOL — Spot and shipment 
sales amounted to 147 tonnes. Minor 
replacements were required tor later 
delivery. Scattered operations were 
mentioned In Russian types, while 
African growths were support In 
numerous directions. 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order: buyer, eellar. business): Austra- 
lian cents per kg. Oct 564.0. 563.0: 
Dec 570.0. 569.0: March 961.0. 577.0; 
May 580-0. 584.0: July 598.0. 592.0: 
Oct 606.0. 585.0: Dec 605.0. 689.0: 
March 610.0. 592J1. 

LONDON NEW ZEALAND CROSS- 
BREDS— Cl OSS (in order buyer, seller, 
business). Oct 495. 600. 505-499: 

Dec 500. 510, 502: Jen BOO. SOB. 
510-602: March 508. S15. BIB-59: May 
515. 520. 522-516: Aug 530. 532. 
534-530: Oct 532. . 638. 532: Dec 532. 
538. 535-532: Jan 633. 54a 536-533. 
Sales: 107. 


MEAT/FISH 

COVENT GARDEN — Prices for tho 
bulk of produce, in starling per 
package unless otherwise anted: 
English produce: Apples— Per pound. 
B ram lev new crop 0.204) 24. Grenadier 
0.06-0.09. Hcwtjate 0.14-0.16. Discovery 
0.28-0 32 Plu me 12-lb. Early River 
1.50-1 60. Czar 1.80-2.00. Strawberries 
-u*-lb 0.50-0.70. Raspberries — >*-lb 
0.30-0.40. Lo ga nbe rries V lb a. 20-0 25 
Blueberries — S-ib punnet 0.80-0 90. 
Blackberries — Vlb 0.30*0.35. Black 
currents — V>b punnets 0.2041.25. 
Panties — Per bag 56-ib 2.50-3 40. 
Mushrooms— Par pound, open 0.60- 
0.75. closed 0.00-0.90. Lettuce— Per 
tray round 1 20-1.30. Cos dozen 1 50- 
1.60: Webb's 1.40-1.50: Iceberg 12*8 
4.00. 15‘s 3.50. Carrots— 28-lb new 
crop 1.00-1.80 Greens — Prlmo 1 aO- 
1.60. Tomatoes— Tray 12-lb 2 60-2.80. 
Sugar pe a a 1.50-1.80. Cucumbers— 
Tray 0.90-1.40. 


NEW YORK. August 14 

Capper prices wars slightly higher 
as arbitrage support was spotty due 
to abrupt changes in the value of 
the British pound vis a Vis the dollar.' 
Aluminium prices were fractionally 
higher mostly on hght commission 
house, support as fast moves in out- 
side markers discouraged rather than 
pramotod trading. Sugar prices moved 
fractionally higher on light bottom 
picking and arbitrage interest. Cotton 
prices were moderately higher In a 
correction of an avar-sold position 
as the positive psychology of financial 
markets spilled over. Coffee prices 


were Arm to strong on continuous 
concern over spot supplies and oe 
concern of e potential quota. cut- Cocoa 
prices advanced or Tumour* that 
Wgoriah shipments - ere being delayed 
and. that pod rot incidence In' Brasil 
la on th* Increase. Soyabeans led the 
grains with another spectacular 
advance based on . a continuing 
deterioration. in.-crop prospects. Mean 
advanced moderately and wheat 
fractionally an local zredore pressed 
the market on' rallies. Hoeing oil was 
strong ahead of an Industry stock 
report and on imfieatioM.' ot.tire Qpac 
committee meeting’, in' lata September, 
reports Helnold Commodities. 


NEW YORK 


ALUMINIUM 40.000 Ibs.eents/lb 


Low 


SlLVBt. BUNN) tray u, eente/tray ox . 

Close High Lew Prav 

August •, 8Dt.fi _ — . ' — . .788.3 

Pm Sept -.,8064) RISjO 79141. --79T.Q 

-MO B . -On» — — .. 79SA 

SMO Dec -829.2 . 83S.O 8U4) SUB 


Close High. 

Aiiyt— r rtW — — 

Sept Pf l> 5320 5250 

o« 5380 . — ; — :bwp jmi • — .-retv* 

Dec EAM 552$ 5430 MW ■ M era b 9 5 3.4 .884 . 0 MUG 837.8 

Jan 5500 _ 5480 May ' '8taS - 871-0 8SM- U63.S 

March 5620 5625 5626 5600 July 887.0 88641. 83BJO 870.6 

5740 — — 5720 Sept 9055 . .8074) 883.0 NM 

«« — - 52S Oee 933,7 — ‘ . — «l5 

Sept 6890 — — 5960 • • . •' 

Dee 0160 — — 6140 SUGAJ, WORLD r « H2.000 lb*. 


COCOA 

10 tonn 

ws. S/ton nee 



Ctaee 

844- 

Htah 

346 

lew 

-343 



Close 

High 

Low 

Prev 

Sept • 

3.81 

Sept 

2280 

2304 

2240 

2253 

Oct 

4.09 

- 4.1* 

445 

4.04 

Dec 

2133 

2144 

2100 

2DB4 

Jan 

.4.64 

4.70 

4.90 

4.63 

March 

2130 

2139 

2W1 

2080 

Kerch 

6.14 

5.18 

548 

547 

May 

2121 



2090 

May 

B.«1 

5.47 

648 

548 

July 

— » 

— 

— 

2110 

July 

5.70 

5.90 

6.70 

5.71 

Sept 

2150 

2150 

2150 

2130 

Sept 

549 

9-07 

644 

541 

Dec 

— 

— 


2160 

Oct 

6.17'- 

844 

-6.16 

6.17 






Jen 

643 


— 

84“ 


COFFEE "C" 37.000 lb. cerrts/lb 


Sept 

Deo 

Close 

High 

Low 

Prev 

CHICAGO 





14 /.*Bs 

14540 

14542. 

UVE CATTLE 40JMO lire. 

cents /lb 

March 

May 

July 

Sept 

Dee 

140.78 

138.53 

136.63 

135.00 

132.00 

141.16 

138.75 

137.00 

13545 

130.78 

137.60- 

136.00 

13545 

138.30 

13745 

135.75 

13445 

132.50 

August 

Oct 

Deo 

Feb 

April 

June 

dose 

65.05 

6247 

63.90 

6445' 

6540 ' 

8640 

Hfah 
6545 
6345. - 
64 45/. 

:«4-so 

5547 

6840 

Low . 
6442 - 
6235 . 
63.77 
6440 
85.27 
6640. 

Prnu 

6540 

63.42 

64.02 

6442 

6545 

66/16 

rnpPBt 25.000 lb. cente/lb 



August 

Sept 

Oct 

Dec ' 

Jen 

Match 

May 

July 

Sept 

Dec 

Close 

59.45 

5645 

60.50 
61.70 
82.35 

63.50 
644 

65.95 

67.20 

68.10 

High 

60.20 

81.90 

62.10 

8240 

83.96 

65.10 

96.50 

87.70 

Low 

G9.4S 
6140 
61 AO 
62.45 
63.30 

54.00 

65.90 

6745 

Prevr 
59. TO 
5945 
60.20 
61 AO 
62.06 
6840 
64 AS 
68.70 
6645 
68.85 

COTTON 50.000 

lb, cente/lb 



Close 

High 

-Low 

Frew 

Oct 

65.55 

66.65 

86 4S 

66-16 

Dec 

6640 

66 -SO 

96-00 

6540 

Merab 

6843 

6843 

67.70 

67.72 

Mar 

69.00 

69-00 

68.74 

68.74 

July 

— 

— 


. . 

Sept 

— 


— 

— 

Oat 


— 


70.00 

CRUDE OIL (LIGHT) <4000 U.S. 
gallons. S/bamris 



Close - 

High 

Low 

Prev 

Sept 

29.27 

29.31 

29.19 

29.16 

Oct 

29.47 

2943 

2948 

2942 

Nov 

29.62 

29,65 

29.90 

29 A3 

Dec 

29.72 

29.75 

29.60 

29.55 

Jan 

29.68 

29.68 

2945 

29.45 

Feb 

20.41 

29.41 

29 JO 

2943 

March 

2940 

29.35 

2940 

29.23 

Aoril 

2940 

28 30 

2940 

2945 

May 

29.50 

29.90 

29.50 

29.07 

June 

— 

_ 


2947 

GOLD TOO trmot 

oz. S/tray oz 



Close 

High 

Low 

Prev 

August 

XBSJO 

368.0 

351.0 

360.8 

Sept 

3564 

— 

— 

3624 

Oct 

3984 

382.5 

3554 

3554 

Dec 

3884 

3®.0 

3824 

362.7 

Feb 

37X9 

3754 

370.0 

869.7 

April 

301.0 

382.6 

3774 

376.7 

June 

3884 

3884 

384.0 

384:1 

August 

396.4 

386.6 

3824 

391.9 

Oct 

4044 



399.9 

HEATING OIL 42400 U-S. gallons. 

centa /U.S. gaRons 




Cion 

Hfah 

Low 

Prev 

Sept 

7B.6S 

7545 

78 45 

15.83 

Oct 

77.90 

78.00 

77.40 

7845 

Nov 

79, OS 

79J5 

78.78. 

78.14 

Deo 

8045 

80.40 

7945 

78 AO 

Jan 

80.60 

60.60 

9048 

79.18 

Feb 

60.00 

60.15 

79.75 

79.1S 

March 

78.60 

38.90 

7848 

77.20. 

Aoril 




76 AO 

Msy 

— 

_ 

— 

78.60 

June 

— 

— 

— 

7440 

ORANGE JUICE 

15.000 

lb. oanta/lb 


Close 

High 

Law 

Prev 

Sept 

172.15 

174.35 

172-00 

174.10 

Nov 

171.25 

172,95 

17148 

17240 

Jon 

170-05 

17245 

170.06 

171 4B 

March 

170.20 

— 

— - 

.171.75. 

Sopt 

17040 



— 

17130 

Nov 

170.20 

_ 


170.98 

Jan 

17040 


— 

.17048 

PLATINUM 50 troy oz. 

$/troy « 


Close 

High 

Low . 

Prev 

Sept 

— 

— e- 

SSM 

3374 

Oct 

350.5 

351.0 

343.5 

340.5 

Nov 



ws 

346.7 

Jen 

361 5 

361.5 

385.0 

350 8 

April 

370.5 

3704 

383.8 

3584 

July 

— 

— 


368.8 

Oct 

— 

— 

— 

378.3 


LIVE HO<^. 8Q.Q0p.lbe. ceftt»/B» , 

Close Hfah Low. . Fiw 
August — 5330 52-70 53-37 

Oct — 49.90 48.75 - 48.15 

Dec • . — BUO 50 AO 50.87 

Feb . — 53.15 52.40 52-85 

April - — 49.70 - 48^7 49J2 

June — 52-70 52.00 52.85 

July — 54.00 53-50 ' 53JB5 

August — 51415 — S1JOO 

Oct • — 4fc50 49.70 

MADE 54K» bu min, oenO/5Mb-lHrehaf 



Close 

- Hfah 

- Low. 

Prev 

Sept 

296-0 

296.0 

2924 

2924 

Dec 

2874 

287.4 

2844 

283.4 

March . 

296.0 

296.0 

293.0 

-2514 

May 

392-6 

3024 

1004 

2SM 

July 

3064 

306A 

303.2 

3014 

Sept 

299.0 

299.0 

297.0 

296.6 

Dec 

291-0 

2914 

2914 

2894 

PORK BHilES 38400- Ibe; centa/tb 


does 

-HLoh 

-low 

. Prsw 

August 

53.90 

BS45 

63.16 

-64.35 

Feb 

88.10 

8847 

ffiJS 

8647 

March ■ 

66.97 

5745 

66.79- 

66.10 

May 

6840 

6840 

6640 

<B 40 

July 

69.60 

69.70- 

6740 

06.10 

August 

67 AO 

67.40 

8840 

8840 


SOYABEANS. 54)00 -hu min. 
ewrte/BOIb-bumiel ■ ■ 

Ctaee Koh tow Pmw 
August 8724 6734) 8684) 6634 

Sept 6904 . fitter 9474) BS2.D 

Nov 6884 ' ®9.0 64541 8414 1 

Jen 97241 07341 6 BjO (M2 

March 6884 687.0 072.6 • M2 

May 6964 686.4 69»4 67841 

July . • 702.0 20241 6884 - .882.0 

August 699.0 999.0 988.0 67941 
Sept 6874 .0874, 9634 .6654 

Mew 649.0 4604- 6474 442,0 


— — 399.9 SOYABEAN SMAL 100 tone, 8/ten 



CtWM 

Hfah. 

■fnW 

-Prev 

August 

1604 

196.7- 

1584 

'1574 

Sept 

1824 

1824 

M0.6 . 

158.7 

Oct 

.184.7 

1654.. 

JMM t 


Dec 

1704 ' 

170.7 - 

166.0 

. 1674 

Jen 

1734- 

1734 

.1704 

.1184 

March 

175.1 

1764 

.176,0 

1724 

May 

178.7 

vn&r* 

7374 

■ 175.0 

July 

1814 

18210. 

1?8Ji 

; 1784 


SOYABEAN OIL 88400 Ibe. cente/lb 


CftHWI 

August 29.18 


Oct 27.37 
Dm 2646 
Jen 2842 
.March 2&6G. 
May 26,86 
July '• 2647 
August 28-20 


Htab 
2920 
26-»: 
2747 
26.58 
2642 
26.56 
26.60 
28 50 


low ■ fiw 
2840 28 J» 

2740.^2748 
4840 . 26.37 
25.70 2546 

, 25.70 .2542 
. 26.70 - 85.65 
.' 25.59 ■ 25« 
JBM 26.70 
— . 2S47 


WHEAT 5,000 bu mlq, oents/6QR>^Kiahel 

CtoM ' . : Moll. '• Low •: Pray 
Sept 950.2 k 352.0 350.D : 

Dee 3884 370.0 ;^-0 JW.« 

March 278.2 S».6 S«4 W74 

May 338.0 379.8 , «J»'; -|7M 

July .383.6 368.0 . 963.6 . W 

Sept , '370.0 - ■ SfO-6 

SPOT PRICB— Cbteeao 
28 50 cents par pound. N#w Yor k spot 
tin 570.00-57740 (586.00-675.00) esn* 
par pound. • 



1 


,\u 




F5nanfcial -’limes Wednesday August 15 1984 


CURRENCIES, MONEY and CAPITAL MARKETS 


, ^ F0RE1GW EXCHANGES 

Dollar recovers from days’s low 

.. * * The dollar managed to recoun chan op*; arainst Eurnnesn mr- vnu whan tho rinllai* fall tn 


l 'W 

S 1 , bsid, 


The dollar managed to recoup 
some of the day's losses is- cur- 
rency markets yesterday but still 
finished down from Monday's 
dosing levels. A fall of 0.9 
per cent iri XJ.S. retail sales com- 
pared with market expectations 
of a rise of up to 0.5 per cent 
prompted a sudden movement 
out of dollars. It' showed some 
resistance around the DU 2.86 
level against the D-mark how- 
ever and intergen ti on by the 
UJS. Federal Reserve Board to 
drain Hjuoidity through matched 
sales . prompted a recovery. 
Neverthe less t he dollar dosed at 
DM - 28880 down from 
DM 28146 and SwFr 2.4210 com- 
pared with SwFr 24500. 

It was also lower against the 
yen at Y24UB0 from Y24&05 and 
FFr &8fl against FFr 8.9425. On 
Brak of England figures, the 
dollar’s trade-weighted index fell 
to 136.4 from 1378. 

STKBXJNG — Trading range 
against the dollar in 1984 is 
1.4905 to 1M36. July average 
1-3210. Trade • weighted index 

7&S »pW 78-8 at noon and 78 jB 
In the bhhbIuk and compared 
with 715 an Monday and SL8 six 

Sterling benefited from the 
dollar's decline to finish over one 
cent better. It showed mixed 

OTHER CURRENCIES 


changes against European cur- 
rencies however. The prospect 
of another reduction in UK clear- 
ing hank base rates failed to 
have, any noticeable effect. The 
pound closed at SL3 180- 1.3 190, a 
rise of 1.3c but eased in terms 
of the D-mark to DM 3.8050 from 
DM 38075. It was higher against 
the French franc at FFr 11.71 
compared with FFr 11.6625 and 
Y319.75 from Y318.S0 but slipped 
in terms of the Swiss franc to 
SwFr 3.1925 from SwFr 3.20. 

D-MARK — Trading range 
against the dollar in 1984 Is 
2-6145 to £5535. July average 
24473. Trade-weighted index 
123.7 against 125.4 six m o nth s 
ago. 

The Bundesbank did not inter- 


vene when the dollar fell to 
DM 2.8951 from DM- 28175 at the 
Frankfurt fixing. The dollar met 
with heavy resistance above 
DM 240 and then moved within 
a fairly narrow range, before 
falling back on news of a drop 
of 0-9 per cent in July U.S. retail 
sales, compared with expectations 
of a rise in the region of 0.5 per 
cent- Sterling fell to DM 3.8110 
from DM 88140, and the 
Japanese yen to DM 1.1930 per 
100 yen from DM 1.1975. Among 
members of the BUS the Dutch 
guilder rose to DM 88.77 per 100 
guilders from DM 88.76, while 
the French franc was unchanged 
at DM 32.580 per 100 francs, and 
the Belgian franc fell to 
DM 44480 per 100 francs from 


EMS EUROPEAN CURRENCY UNIT RATES 


BeJaien Franc ._ 
Danish Krone ... 
Gorman D-Mark 
French Franc „ 
Dutch Guilder — 

Irish Pont 

Italian Lira 


Ecu 

contra! 

rataa 

Currency 
mnounte 
against Ecu 
August 17 

% ensnga 
from 
oantral 
rats 

% change 
adjusted tor 

ffivmgenca 

OtMfgmm 
limit % 

44£0O8 

8.14104 

224184 

&8KS6 
15585 
0.725S9 
1403 AS 

8.16763 

2-2*240 

688273 

257522 

0.727233 

1381-58 

+0-20 

+aoe 

+0.12 

—0.03 

+0.21 

-1.56 

+0.19 

+0.01 

+0.11 

—0.04 

+0.20 

-1.68 

±1.6425 

+1.0642 

—1-4052 

—1.4864 

±1.6599 

—4-1505 


Changes am for Ecu, therefore positive change denotes a 
-week currency. Adjustment calculated by financial Timas. 


CURRENCY MOVEMENTS 

I Bank Of I Morgan 
England Guaranty 

index iCtang**? 


Argentina Peso J 88.76 4feA8 
Australia DoSarl 1. 6686- 1.671 B 

Brazil Crureiro— {BJiB6.0-8.6oOK 
-Finland MarKkaJ 7J63B-8.0Q8O 
Ornefc Drachma J 161 . 60 - 152.00 
HortgKongDoDarl<X3<> >.- 10.3714 

iranRfal. J 1 WJ 6 - 

KuwaJtDlnartKD) 0JSfl3^0JSM2 
Luxembourg FrJ 76.50-76.60 
Malaysia Dottor-t 3 .078034080 
New Zealand MrJ JL64OO-SL6450 
Saudi Arab. Rlyal 4.6720-4.6770 
Wnsapora DoUar 2.3200 2.8300 
Stti Aftiean Rand, 2.0500-8.0570 
OAE. Dtrhanu_.*4.8595-4.B850 1 


66.97-67.03 {Austria -Z.-!. 

1.1850-1.1360 fiolglum 

1,951-1^61 (Danmark 

fl 2300-6.0400 [France 

116-40-1I6.7D Germany I 

02973 0.2076 Nettie Hands 

68^098-89 [Norway 

2.3260-2.3290 Portugal -i 

1^930-1.9990 Spain .1 

5.6300-3.55 1 0 Sweden I 

2.136O-8JS90 Switzerland ■ 

l .500 0-1.5000 muted State*—; 
I MBM47M Yugoslavia^ 1 

* Samoa rata. 


^6.60-2690 
77 JO-78. 20 
13.78-13.92 
11.68.11.73 
3.781H.3J21S 
252S-B5SO 
317-383 
4.27-4.31 
10.67-10,98 
193-204 


10-97-11.08 
5.16 is -3^1 
1.31H-1.33N 
197-883 . 


Sterling 78.8 -11.8 

UJ. dollar- 136.4 +24.0 

Canadian dollar... 69.6 -33 

Austrian schilling.. 124.2 *3.5 

Belgian frsne 09.8 —10.4 

Danisfi Kroner 77.4 —6.6 

Deutsche nolle.... 183.7 +7.1 

Swiss Trane—- : 141.9 +6.6 

Guilder— ! 113.4 +4.0 

French franc- — ... 6S.4 —16.7 

Lira- - 47.9 -13.6 

Yen — 1 159.1 +11.8 

Morgan Guaranty changes: average 
1980-1982-100. Bank of England Index 
(base average 1975 —TOO). 


DM 485. 

ITALIAN LIKE — Trading 
range Against the dollar In 1984 
b 1792 to 1591. July average 
J 74g.6d. Trade-weighted Index 
47.9 against 48.4 six months ago. 

The lira showed mixed changes 
at the Milan fixing, gaming 
ground against the dollar and 
yen. but weakening against sterl- 
ing and most members or the 
EMS. The Bank of Italy bought 
S20m of the S32m traded offici- 
ally at the fixing as the dollar 
fell to LI 785 from L1793. At the 
same time the yen declined to 
L7.349 from L7.366. TCiere was 
no officii intervention as the D- 
rnark rose to 1415.99 from 
L614.75. Within the EMS the 
French franc improved to 
L2O0.7S from L200.35: the guilder 
to L547.10 from Y545.89: and the 
Irish punt to LI. 900. 50 from 
LI .894. On the other band the 
Belgian franc fell to L50.395 
from L30.441. Sterling rose to 
Li345 from L2.344.05, and the 
Kurins franc to L732.I3 from 
L730.S2. 

£ in New York Latest 

I Aug. 14 | Prey, close 


Spot I 81.3195-3205; S1.81B5-3196 
1 month 0.13-0.17 di» 0.09-0.11 dH 
Smooths 0.51 -0.56 dl. to.43G.46 dis 
13 months 5.55-9.66 dis B.1P-2.25 dis 

Forward premiums and discounts spply 
to tho U.S. dollar. 

CURRENCY RATES , 

(Bank 1 Special "(European 
Aug. 1 4 rate Drawing 1 Currency 
1* 1 Eigh ts , Unit 

Sterling ....... — lo,771838 1 0.587886 

uXs_ J 9 11.01678 ' 0.773776 

Canadian *_ 12.441 • 1.00662 

Austria sch. 4*2 £0.6623 ! 15.7309 
Belgian Fr... 11 694608 :46.2717 

Danish Kr.... 7 10.7130 B.157M 


FINANCIAL FUTURES 

Prices firm 


There was a firmer tone to 
prices on the London Inter- 
national Financial Futures 
Exchange yesterday. Eurodollar's 
for September delivery opened 
at 88.38 compared with 88.30 
previously and touched a peak of 
88.49. A late rally fa the U.S. 
bond market on Monday boosted 
the contract, and the firmer 
trend continued after the 
announcement of a fall of 0.9 per 
cent in U.S. July retail sales, 
after a revised increase of 0.5 
per cent tn June. The Septem- 
per contract finished at 88.43. 

The rally in U2. credit 
markets overnight and following 
the U.S. retail sales figures also 
helped support gilt futures and 
short-term sterling. 

Three-month sterling deposits 
also gained ground on hopes of 

LONDON 

THREE- MONTH EURODOLLAR Sim 
points of 100 % 


Clo*» High 
88.43 88.49 

88.07 88.13 

87.84 87.90 

87.06 87.73 

87.51 87.51 


Low Prev 
88.33 88.30 

87.94 87-92 

87.G0 87-65 

87.62 87.46 

87.44 87-30 


further cuts in London clearing 
bank base rates, finishing near 
the highest level of the day. 
September delivery closed at 
90.16, after rising to a peak, of 
90.19, and opening at 8937. 
against 8930 on Monday. 

Gilt futures were helped by 
thel ate rally in U-S. bonds, an 
easing of London money market 
Interest rates, and the strength 
of sterling on the foreign 
exchanges. The September con- 
tract closed at 107-03. after 
touching a high point of 107-04. 
compared with an opening of 
106-05, and a previous settle- 
ment of 205-25. 

U.S. Treasury bonds were only 
slightly firmer on the day on 
nervousness ahead of the econo- 
mic data to be published in the 
U3. this week. 

U.S. TREASURY BONDS ’ 

8% SI 00.000 33nfl» at 100 % 

Close High Low Prav 
Sopt 65-20 66-02 6S-15 65-10 

Dec 85-01 66-12 64-30 64-22 

March 64-17 — — 64-05 

Em Volume 834 (9«8> 

Prmrious day's open ml 2.011 (1,962) 


Eat volume 6.106 <4.123) 

• HREF-MONTH STEUNG DEPOSIT 


£250,000 points 

of 100% 



Close 

High 

Low 

Sapt 

90.16 

90.10 

89.94 

Doe 

90.20 

90_21 

89.96 

March* 

B9.88 

89-68 

89.55 

June- 

89.63 

89.63 

89 54 

Est volume 2.032 (6S2) 



D'mark - 41* a .04061 i 8.84240 

Guilder- 5 £.31429 I a.32622 


Guilder- 5 3.31489 1 8.32522 

French FT.... I 9>a I n/a 6.88273 

Lira--. I 15iallB13.06 1381.58 

Y«n 5 2*6.404 187.718 

Norwgn Kr..= 8 6.43660 16.43594 
Spanish PtaJ - WABS : 787.44 1 
Swedish Kr- 9 *6.61986 6.44114 

Swiss Fr j 4 {2.47429 1.68585 

Greek Dr'chl 80i| 1 nia '89.301* 
Irish Punt....! 12* <0.954684, 0.787835 
* CS/SDR rata lor August 10: Not 
avallsblo. 


THE POUND SPOT AND FORWARD 

Day’s . - 

Aug 14 spread C t oa a One month P 


THE DOLLAR SPOT AND FORWARD 


rtc 

• «— * 


1311»-1JZ» UUD-UHO 0.134L16cdis 
1 .7130-1.72*5 1.7806-1.7215 OJS-OJSc die 


NatMnd. 4^BV*-30>a 


iVnepm 
2-7c rfte - 


% Three 
pa. months 

— 1-32 030-0.65dlB 
-108 0.87-I.OOdto 
4J0 4V4Spm 
—0.70 11-22die 
—0-22 0-90-2.1 Odia 
~U3 0.70-0 J3dia 
5.91 4tf44pm 
-24X7 52S-I280dia 
-3.89 220-270dla 
-359 24-ZNIa 


Danmark TX80‘ r 13*8»i 13X4VT3364 Vote pm-*dia -Oja 0-90-2. lOdis 

Inland L23P-UK 123M-123G0 0 . 16-0 -32p dis — ZJJ3 Q.7O0J3dia 

W. Ger. 17SVU2 &80XX1 Z-ttptpm 5.91 

Portugal 196JS-200JO 19836-199-45 210-ElSc <£a -24X7 52S-I260dis ■ 

Spain 21500-277.60 21600-2(630 56-660 dfa -3.89 220-Z70dls 

Italy 2338V236S>« 2341-2342 MTn dis -359 2*-27dU 

Norway 10X8-1046 VL3Z-10O3 1.704XBors dis -2J8 5.7D-SX0dto 

France 11.S3VT1.77V Tl.70yn.7t»* VtpreJ'.ifi* -0X8 2V4Hdta 

Sweden 10.38-11416 1103-1104 2.1(L34Woni<fia -2.77 7X6-8X6dta 

Japan 3»-320>. 318V88Di> IXO-IXOy pro 409 3O$-3.t0pin 

Austria 26.80-27.00 28.81-2606 flVS^gro pm 4.17 24V21pm 

Switt. S.UV321S 2.18^-4-m 2-1 Vc pa 801 4\-4Hpm 

Bslgian rM -i8 lor convertible franca. Financial franc 77-20-77.30- 
Six-monih forward dollar IJB-IOledle. 12-month 205-2.700 dis. 


Day's 

Aug 14 aptead Ctoaa One month 

UKt 10115-10270 10180-10190 0.13-0. Iflc disc 

Irelnmft 10835-1 0745 10685-1.0675 0.11-0.060 pm 

Canada 10025-10070 10060-10045 04)7-0.10o dl» 
Netftlnd. 30300-3.2855 3048000480 lOS-liSIcpm 
Belgium 57 05-5808 58004805 3-1>>c pm 

Danmark lO.dVIO-SV, ia4SV10.48i, 100-0.70ere pm 
W. Ger. 2-8680-20040 20875-20886 1.6S-1O0p(pm 
Portugal 150V1514. 150V191 150-450c dia 

Spent 184.00-185-00 164.75-16405 S-£Oc die 

Italy l7e6-T73S>a 1774-1775 3V«lra (fls 


% Three % 

pa. months p a. 
-102 0.50006dls -108 
0-95 004-003pai 1.06 

—0.78 0.18-001 dis -DOO 
6.05 4.48-404pm 502 
006 11.8pm a66 

1.09 305-375pm 1.15 
6.79 4_47-402pm 6.19 

-2304 360-900dis -1806 
-309 1l5-145dle -315 


1 76 6- 17384 1774-1776 34-«lrs dte -204 12V134dla -3.00 

80400-80120 80475-80525 OOO-I.OOora dis -1.09 1.20-1.70die -0.70 

378500.9100 80675-38625 353005c pm 0.61 I.IO-OOOpm 343 

80220-80876 80325-80376 0.75-1 OSoro die -104 2O33O0d(a -106 

Japan 24000-24200 24105-24105 1-27-1.17y pm 607 306-305pm 5.84 

Austria 20.-10-2006 2001-2002 SVSVgro pm 507 2S-24pm 407 

Switt- 20010-2.4425 20205-20215 1.80-1O4C pm 702 403-4. Z7pm 7-14 


Z. 20010-2.4425 20205-20215 1.80-1O4C pm 702 403-4. Z7pm 
t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 
Belgian rate to lor convertible franca. Financial franc 58.55-58 -66- 


EXCHANGE CROSS RATES 



UO. Dollar { Deutsc he m'k-J'pnn— « Yenj PTon on Frano | Swiss Franc* j Dutch Guild | Italian Lira | Canada Pollar . BalQian rie 

1.319, .| 3006 ^ " 3100 11.71 I 3.193 4088 9348. 1.7*1 7605 

■1. B.888 241,6 8.860 2.481 3049 1775. 1.306 58.83 


Previous day's open int 8014 (8086) 
*£500,000 points of 100% 

20-YEAR 12% NOTIONAL GILT 

30000 32nds of 100% 

Close High low fiev 

Sept 107-03 107-04 1054)2 105-18 

Dec 106-07 106-07 106-04 104-22 

March 105-18 — — 104-01 

June 105-03 — — 103-18 

Est volume 2.835 (3.119) 

Previous day's open int 3.883 (3.735) 
Basis quota (clean cash price of 131.% 
Treasury 2003 lass equivalent price of 
near futures contract) par to OB (32nda) 

STHM.ING £25.000 3 per E 

Close High Low Prav 

Sept 1.3285 1J20S 1.3150 1J077 

Dec 1.3325 1-3325 1.3315 1.3130 

March 1.3395 — — 1.3196 

Est volume 30 (37) 

Previous day's open int 3.637 (3.64St 

DEUTSCHE MARKS DM 125.000 
3 par PM 

Close High Low Prov 

Sept 0-3489 0.3505 05488 0-3455 

Dec 0.3551 0.3661 0-3547 0.3507 

Est volume 52 (19) 

Previous day's open int 321 (328) 
SWISS FRANCS SwFr 125,000 
S per SwFr 

Close High Low Prav 

Sept 0.4170 0.4170 0.4125 0.4107 

Dec 0-4742 — — 0.4179 

Volume 177 (nil) 

Previous day’s open mt 2.229 (2^29) 
JAPANESE YEN Y12-Bm S per Y10D 

Close .High Low Prav 

Sept 0.4166 0.4175 0.4166 04121 

Dec 0.4224 — — - 0.4179 

Volume 2 (nil) 

Previous day's open bit 167 (187) 

PT-SE 100 INDEX 

C2S per full index point 

Close Hkdi Low Prov 

Sept 109 JO 10950 108.50 10846 

Dec 108.45 — — 108-60 

March 109.45 — 108.60 

Voluma 302 (393) 

Previous day's open int 1AM (1.tT75) 


CHICAGO 

U.S. TREASURY 
32nds of 100% 
Latest 
Sept 65-22 
Dec 65-01 

March 64-14 
June 63-30 
Sapt 63-18 
Dec 63-07 

March 62-29 
June 62-20 


Company Notices 


NOTICE OF PREPAYMENT 


THE BANK OF YOKOHAMA LIMITED 

(Incorporated In Japan with Limited Lability) 

FLOATING RATE CERTIFICATE OF DEPOSIT 

U.S. $10,000,000 No. FRER 0J0117- 010136 

issued on 24 th September 1982 Maturity 26th September 1985 

Callable in September 1984 

Prepayment Date 26th September 1984 

U.S. S15.000.000 No. FRER 010137 -010166 

Issued on 29th September 19S2 Maturity 30th September 19S5 

Callable In September 1984 

Prepayment Date 28th September 1984 

Notxv is hi-Tohy giwn in accordance with Cause 5 of the Cert ih calcs of Deposit 
(the “Ccmf itanrO :hai punuara to Clause 3 of the Cerlif icain THE BANK OF 
YOKOHAMA LIMITED wiU pr.-pay an the outstanding Certrficates on the 
respective Prepayment Dates Indicated above at their principal amount. 

Puymcnt of the principal nmourtL logether with accrued Interest to the 
Prepayment Date, will be made on the Prepayment Dale agonst presentation 
and surendcr of the Certificates ai the London Branch d The Bank o! 
Yokohama Limited. 99 Bohopsgaie. London EC2M 3XD 
Interest will cease to accrue on the Certificate:, on the Prepayment Dale. 

15th August 1954 


First Chicago Limited, 

Agent Bank 


8*. SIOOJXJO 

Low Pr#v 
65-19 6S-14 

64-29 64-25 

64-12 64-08 

63-30 63-26 

63-18 63-14 

63-07 63-04 

62-29 62-27 

62-20 62-19 


U.S. TREASURY BILLS (IMM) Sim 
polntt Ot 100 % 

Laimt High Low Prav 
Sapt 89.89 89 69 89.64 89.62 

Dac 89.32 S3 -33 89.30 89.25 

March 89.06 89 06 89.04 88.99 

Juna 88.85 88.86 88.82 88-79 

Sapt 88.68 88.68 88.68 88.60 

Dac — 88.63 — 88 46 

March 8.40 88.41 8840 BfS 4 

Juna — 88.28 — 88.25 

CERT. DEPOSIT (IMM) Sim pouita 
of 100 ". 

La tost High Low rnej 

Sept 88.59 88-63 88.49 88.51 

Dac 88to 88-28 88.16 88.12 

March 87.99 87J» 8754 87.84 

June 87X0 87.80 87.78 87.64 


THREE -MONTH 
Sim points of 
Latest 


March 87.51 
Juna 87.33 


EURODOLLAR (IMM) 

100V. 

H*gh Low Prev 

88.20 88.05 88.08 

87-84 87 77 87.68 

87-57 87.47 87.40 

87.36 87.31 87.19 

87.15 87.15 87.02 

87.02 87.01 86.88 


STERLING (IMM) fa per E 

Latent High Lew 
Sapt 13255 13290 13190 
Doc 1.3330 1.3645 13260 
March 13400 13450 1.3370 
Jtrat — — — 

GNMA (CUT) 8% SI 00,000 32m 

of tOO'L 

Latest High Low 
Sept 66-19 86-23 66-77 

Dec 65-26 66-29 65-25 

March 66-00 65-00 66-00 

Juno — — — 

Sapt — — — 

Dac — — — 

March — — — 

Juna 62-14 62-14 62-14 


SAVE * PROSPER PAR EASTERN 
HIND S.A. 

(Formerly Save A Prosper Jardme 
Far E astern Fund S.A.i 

NOTICE IS HEREBY GIVEN THAT. — 

1. At the Extraordinary General Meeting 

ot lltc Corporation hero Oil Z5lh June 
19B4 the Extraordinary Resolutions 
set out in Urtr Notice or M eeting 
ODOJIsneU on 14th June 10B4 werv, 
with the exception ot Resolution 3. 
duty passed. As a result— j , 

aj The nrst dividend will be paid In 

U.S. dollars on 15th August 1904 
in respect ot the year ending 30tP 
June 1904. 

bl The name of the Fend has beon 
altered id the Save A Prosper Far 
Eastern Pand S.A. 

c) The Quarterly lees paid ro tho 
Managers have been increased to 
0-25 1 .. inch lees calculated and 
accrued daily and paid monthly. 

2. The D-reciors arc pleased to declare 

that the fund w/i: pay a dividend pi 
u S SO 07S per share in respect ot tb» 
year ending joili June 19M- In order 
to receive the dividend payable on 
snares held thereby, holders of Poorer 
snares must submit Dividend Coupon 
Mo. 2 to the oSice ot the Adminis- 
trator. Save 4 Prosper (jetsey) Limited 
p o Box 73. 45 La Motte Street. St. 
Helicr. Jersey. Channel Islands, or to 
one ol the designated agents ot the 
corporation listed below: .... 

a) tut Bank at N. t. Builcr6cld & Son 
L-m>tcd. Hamilton. Bermuda. 

bl Banoue Internationale ■ Lmtembourg. 
2 Boulevard RoyaL LuxembaurO City. 

c) The C, Br?nsh Bank ot the Middle 
1 East. British Bank Building. Bat» 
Edrlss. Beirut. Lebanon- _ . _ 
dl Credit Suisse. Parade plate. Zurich 

ej Thc^HrafSong and Shang hai Ban * - 
Ing Corporation. 99 
London- and Queens Road Central. 

Payment oTSwidends amliwt 
tlon or tender of dividend coupons 

5’,i«‘'l{." , 5he a *^S£aSSr , rr5 , m VS 

Ing ot Shareholders will be held at 
Thirty Cedar Awenoe. Hamilton 5-2*. 

STt 1 ^ 

^'""rKKS^ihe Reoort ol the 
K°Sr tffwS lid^ 3Dth S June 

1 DIM 

b) To appoint auditors at a rate of 
remuneration to be decided by the 
Directors- 

cl To av tne number ot and to elect 
Directors. 

6) To determine the remuneration of 

Che Direct ori- 
el To transact any other business 
an Annual Ordinary Meeting ol 
Share homers. _ 


NOTICE TO HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS 
lEDRs) IN 

MAKITA ELECTRIC WORKS. LTD. 

NOTICE IS HEREBY GIVEN mat pend- 
ing tho pdyment of a cash tfiudt-nd 10 
shareholders ol record dole August 
20. 1984. the dhoteholder^ register 
will bo closed lur tho period August 
2 1 -September 20. 19S4 .tnd during 
ihft period it will not bo possible to 
ipglsier ihn transfer ot shares against 
ihe surrender of EDRs 
Furthermore, it ha-, been doctored 
that thu shares will DC traded c«- 
dn->dend c<n the Jap.ini'v Swck 
Exchanges with i-lleci from August 
16.1984 

Subfucl lo approval ol me damdnnd. a 
Inn her notice will be published stat- 
ing the amount and jciujI d.ttu of 
pjymoni ol such dividend together 
with the procodure to be lollowed tor 
obtaining poymonl thereof as soon as 
practicable aliur receipt of tho d,wt- 
dend by the Depositary. 

Coupon No. 5 will be used (or calloc- 
uon ol this dividend. 

Citibank. NA. London. 

Depositary. 

August 15.1984 


NOTIC E OF PURC HASE 
EUROPEAN INVESTM ENT BANK 

£50 000 000 1 1 ■« per cent 
BON DS 19B3i1 991 

Pursuant to the terms and conditions 
of the Bonus, notice Is hereby given to 
Bondholders that during the twelve 
month period ended 15th July 1984. 
£2.500.000 European Investment Bank's 
Bonds 19 bs’i 991 . have been 


As or 16th July 198a. sne principal 
amount ol such Bonds remaining in 
circulation was £47.500.000. 


Purchase Agent: Kambros Bank Limited. 


0.887 

' 74.60 

8.731 

0.746 : 



0.401 

17^6 

1.B2G 

136.6 

5.001 

1363 ! 

1JB31 

1000 . 

0.736 

38.60 

8JH1 

4.971 

186 

417.7 

6^04 

16^0 

1.865 

4.170 

8.401 
! 6X01 

I 1361. 

1 3099. 

■w?» 

| 4B4B 

' 100. 


J EURO-CURRENCY INTEREST RATES (Market closing rates) 




X£to-13 
181a -15 
iaas-12* 
12 ra-lBBg 
tots -ISte 
1234-12)} 


6-6l e ' IOto-ll 
6-618 1 lUg-11 

IfU 1 n‘i!i5 

6m-6* I UM-lza, 


Asian 8 (closing rates tn Singapore): Short-tarm 11 Sr IT’s par cant aavan day* 11Sr11% par cant; one month ll^-ll 11 !* par cent; three months 11 u x*-11 u u. par 
cant six months 12V T2 1 * par cant; one year 12>s-12V par cant. Long-term Eurodollars: two years 13S-131S per cent; throe years 13V13*s par cent: lour years 13V13 3 !! 
pat Mote five years 13V13V par cant nominal closing rams. Short-tarm rates are call for U.S. dollars and Japanese yen: others two days' notice. 


^JA N NOUNCEMENT 



UK rates ease on base rate hopes 


. 6 

•' • t 


Interest rates were lower in 
London yesterday, reflecting a 
continuation of the recent bullish 
trend. ‘ The '.C.S. dollar lost 
ground yesterday and sterling 
benefited as a result. Despite 
the relatively sadden turnaround 
in sentiment, the market still 
showed strong sig n s of expecting 
another redaction in UK base 
rates in the short term. 

This was underlined once 
again by the reluctance of dis-. 
count booses to part with paper 
outright on the hope of lower 


UK clearing tranks' base 
lending rate II per cent 
. (since .Aognat 11) 


rates. Consequently the Bank of 
England took out the day's 
shortage through sale and re- 
purchase agreements. Three- 
month interbank money was 
traded at lOil-10 ij per cent 
oa Monday -and three-month 
eligible bank bills were bid at 
9 Si -10 per cent compared with 
10 A 'per cent Overnight inter- 
bank money opened at llj-llf 
per cent and' traded at UHU 
per cent for much of the morn- 
ing before easing to 11 - 11 } per 
cent Kates touched a low of 
8 per cent although late balances 
commanded up to 10 per cent 
The Bmk of England forecast 


FT LONDON 
INTERBANK FIXING 

LONDON INT£RBANK FOQNQ 
(11.00 a. nv August 14) 

3 month* U.S. dollars - 


a shortage of around £550m with 
factors affecting the market 
including Tn atn r ln g assistance 
and a take up of Treasury bills 
together draining fiSOSm and the 
unwinding of previous sale and 
repurchase agreements a further 
£607m. In addition banks brought, 
forward balances £55m below 
target. These were partly offset 
by Exchequer transactions 
which added £360m and a toll 
in the' note circulation of £75m. 

. The . Bank offered an early 
round of assistance to help 
offset the shortage and arranged 
sale and repurchase agreements 

MONEY RATES 


on £338m of bills for resale on 
August 17 and £138m for resale 
on August 20, all at 11 per cent. 
The forecast was later revised 
to a shortage of around £7 00m 
before taking into account the 
early help and the Bank gave 
additional help in the morning 
of £l90m through further sale 
and repurchase agreements 
maturing on AUgUSt . 20 At 11 

per cent. There was so inter- 
vention in the afternoon 
although the authorities provided 
late assistance of £l5m. m a k i n g 
a total of £666m. 

In Brussels the rate on four- 


month Treasury bonds was 
reduced to 1L75 per cent from 
1L90 per cent. Tbe move was 
seen as an attempt to bring the 
rate into line with prevailing 
money market rates which have 
declined recently. The softer 
trend appears to be a reflection 
of - the Belgian franc’s better 
performance within the 
European Monetary System. At 
the same time tbe central bank 
reduced tbe rate on short term 
Treasury bill certificates. Rates 
on one, two and three-month 
bills were all cut to 11.5 per 
cent from 11.75 per cent 


Aug. 14 

Ovamlgtit~~ ..... 

One month 

TWo rnontha 

Three months^. 

Six months. — — . 

Lombard ... 

Intervention 


Jfi.50-6.6fi Ills lto-2 

6.75-830 I lilt life 488-412 

5.00-635 , HA-11* ! . 

5.93- b. 10 • lla«-im ■ 4*«4»Ta 

6.35^.40 ll*-llii | 

— • 1H4 l — 


6,29626 i 16<4-16Sg 1 835 1 223g-12S« 

6,28126 ( 16H-16Se 11U-11* ! 12V13 

- — — I 13ia-l5ie ' 

63B12S • 16l(-10Ts * 1X>4-1I* 13i*-lSte 

— | — 1 11 se-lla* 1 13N-13S8] 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Starting i 
Certificate 
ol depoBit 


Local I 

Interbank Authority Company . Market Treasury Treasury 
deposit* pe posits I Oepoaita (Buy) j (Sell) 


DtStoio i EKgiUfl 
B«nlc i Bank 
(Buy) • (Sell) 


Overnights— 

S (toys ootio«... 

7daSBor - 

7 U«y*notioe„. 

One month 1(M 

Two month* — 10 r 
Three months Ilk 
Six month*—— ]0l 
Nhre nrorths lOd 
One year _ — KM 


jo* 1(W» 11* 

igag-lOff 


6-llSs 1118-1114 Illlg lHs 
— S11 4 : — 


llU-tlto 

111 * 

11 

107 B 


f 20*-10(f | lOlfl 


11 

ioie ; 
lOlg-lOlB i 
10-101* . 


iLocai Auth.) Local 1 Finance 1 f Cert sh#r 1 
toegottabte ; Authority ■ House : of Linked I Linked 
1 - bonda | Depcralt* | Ocpostta l Deposits Pcpoalt* j P«pa*M 


SDR | ECU 
Linked I Linked 


bid mure 


offer 1115/18 


flaa-O* 

ST^ZO* 

IWrlOij 


6 month* U.S. denar* 


bid IS 1/IB 


offer 133/tB . 


The fixing rates are the arithmetic 
mesas, rounded 10 tin nearest ons- 
•bcnmmh.-ol the bid and offered rates 
for siom quoted by the. marictt to 
fivs reftrtmea banka et 11 am Mob 
working dry, Tire banka are National 
Wasmiaatar Bank. Bank of Tokyo. 
Deutsche Sank. Baneu*. Natianala da 
Pari* and Morgan Guaranty Trust. 


One month.—. UVIOtb — 1 10% ill.46-11.S6, 0N-1O f’B-Sit 

TWO months^.. 11-lOag . — . 10 * J J1> H.B ■ OH- 10* 

Three month*. XOTB-iOig — ; I0i a ; 11 .&-IIJ 1 9+4-10* S® 8 " 9 *. 

Six rnontha — lOae-lOia ‘ ; iotg !n.8S-1I35> lOto-lOSa Bfa-lOrfr 

Nine months-.. lOM-tote ; — 1 lOA 113 - 11.1 — . 

One year. lOSs-lOu — 10+4 12.1-123 lOte-103* 10A-l(ha 

Two yaarc. — Ida — — — ~ 

TTrrcc yaara — — ll'a — — — — 

Four yevBu — Ilia — — . — — 

Five years- 1 — Uto — — — — 

ECGD Fixed Rata Export Finance Scheme IV: Average Race ot Interest period 
July 4 to August 7 1984 (Inotuafva): 11.781 per cant. Local authorities and 
finance houses Sevan days’ notice, others seven days' fixed. Finance Houses 
Bug Rais (published by the Finance Houses Association): I0>» par cent from 
August 1 1884. London and Scottish Clearing Bank Rama for lending 11 per cent. 
London Deposit Rats for stuns at seven days' notice 8 par cent. Treasury Bills: 
Average tender rates ot discount 10.042B per cent. Canities tea of Tax Deposit 
(Senes 6). Deposit of Cl DO. 000 and over held under one month 11 per cent. 
ona-thMa months lOti per cbm: thres-sut months IWi par cent: six-nine months 
.lift per cann nine-12 months tift per cent. Under FI 00. 000 lift par cant horn 
August 13. Deposits held under Serins 5 lift per cent. The rales tor all 
deposits withdrawn lor cash 7 per cant. 


10* il01f-10*il07g.l0* 103* 

10* lOfe-lOUlOji-101*! 20 A 

1 9£ (9A-10 lOlg-lOS; 10H 

< - : 30* ; 10* 

! ~ I — i ~ 1 ~ 

MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate - 13 ' 

Broker loan rate J2>r 

Fed funds ... YlH 

Fad funds at intervention ... IIS 

Treasury Nb 

One month 9.40 

Two month 10.06 

Three month 10.40 

Six month 10.56 

One year 10.69 

Treasury Bonds 

Two year 1oO“» 

Three year 99 '’u 

Four year 103*i* 

Five year 104 u s 

Seven year 1M'» 

10 year 89 H* 

30 year 89 h. 


M A FINANCIAL TIMES CONFERENCE 

^ I in association with THE BANKER 

Electronic 
Financial Services 

A date for your diary — our second Electronic Financial 
Services conference. The Financial Times is following the 
previous successful conference with this high level 
meeting in London on 22 & 23 October, 1984. 

Subjects to be addressed by leading experts from the UK, 
Europe and the States include: 

— The Banks and Electronic Financial Services 
— EFT/POS: Developments in the UK and Europe 
— The Plastic Card as a Universal Payment Medium 
— ATM ’8 : What Future for the Robot Cashier? 

— Electronic Inter Bank Payment Services 
— Self Service Banking at Work and in the Home 
This year's meeting will coincide with the major 
International Exhibition of Technology, Equipment & 

Services in Banking, Insurance and Finance which will be 
arranged by Industrial & Trade Fairs Holdings Ltd at the 
London Barbican Centre. 

For full details of this 1984 conference, please return the application form. 



Electronic 

Financial 

Services 

□ Please send me further details of ‘Electronic 
Financial Services’ conference 

A FINANCIAL TIMES 
CONFERENCE 
in association with 
THE BANKER 


Tk Financial Timas, Conference Organisation, 
Minster House, Arthur Street, London EC4R 9 AX. 
Tbt 0V621 1355 Telex: 27347 FTCONF G ■' 


Company 


Address 


i 
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I Republic National Bank of New York 


A subsidiary of REPUBLIC NEW YORK CORPORATION 


Consolidated Statement of Condition 

(In Thousands! 


'<G 


June 30. 1984 

ASSETS 

Cash and demand accounts 

Interest bearing deposits with banks 

Precious metals 

investment securities 

Federal funds sold and securities purchased 

under agreements to resell 

Loans, net of unearned income 

Allowance for possible loan losses 

Loans (net) 

Customers' liability under acceptances . . . 

Bank premises and equipment 

Accrued interest receivable 

Other assets 

Total assets 


S 118.962 
4.547.467 
43.814 
1.535,717 

95,000 

2,332,171 

(50.841) 

2,281,330 

970,866 

117,151 

178,347 

92.993 

S9.981.647 


LIABILITIES AND STOCKHOLDER'S EQUITY 
Non-interest bearing deposits: 

In domestic offices 

Interest bearing deposits: 

In domestic offices 

In foreign offices 

Total deposits 

Short-term borrowings 

Acceptances outstanding 

Accrued interest payable 

Other liabilities 

STOCKHOLDER'S EQUITY 

Common stock 

Surplus 

Retained earnings 

Total stockholder's equity 

Total liabilities & stockholder's equity 

Letters of credit outstanding 


The portion of the investment in precious metals not hedged by forward sales was 52.2 million at June 30, 1984. 


REPUBLIC NEW YORK CORPORATION 

SUMMARY OF RESULTS 

(In Thousands Except Per Share Data) 



S 379387 

2399.877 

4,772.596 

7,4511760 

264.413 

976361 

199392 

72361 

355,000 
478396 
183.564 
1 01 7,560 
S9.981.647 

$ 271,330 


• •" '«4Im: - ' •' * i. AV.lv*.' K 


Six Months Ended 
Jim 30, 


Three Montha Ended 
June 30, 


Net income : 

Net income per common share 

Dividends declared 


■> 




1884 

$47,135 

$2.79 

$60 


1983 

$40,443 

$3.77 

S76 


1984 

$24,333 
$1 41 
$.40 


1983 

$21335 

S1.38 

SS8 




Fifth Avenue -lOiti Sited. New York few Yart, 10010131 oHcesmMartunan. Bnxn.BnmMyn. Queens. &SuftofcC<Mity) 

Member Federal Reserve Sysiem .'Member Federal Deposit Insurance Corporation 

Beverly Hills ■ Bernii • Buenos Ares • Caracas ■ Cayman islands • Hong Kong • London ■ Los Angeles • Mexico Cdy ■ Main • Mian a Montovdso • Mortrnal • New to* • Nassau 
Panama Coy • Punta Dei Esie • no oe Jjnen> • Santwjo • Sac Pauto • S**pp<xc • Tokyo 
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This announcement appears as a matter of record only. 

Private Placement 

GABINETE DA AREA DE SINES 

¥5,000,000,000 

Japanese Yen Notes of 1984-Series B 

Guaranteed by 

The Republic of Portugal 



The Long-Term Credit Bank of Japan, Limited 

The Sanwa Bank, Limited The Sumitomo TVust and Banking 

Company, Limited 

The Yasuda Trust and Banking Daiwa Securities Co. Ltd. 

Company, Limited 

The Nomura Securities Co, Ltd. Yamaichi Securities Company, Limited 

The Nippon Kangyo Kakumaru Securities Co., Ltd. 

June, 19B4 


U.S.9200, 000,000 

CREDIT LYONNAIS 
Floating Rate Notes Due 1994 

In accordance with the conditions of the 
notes, notice is hereby given that for the 
six-month period 15th August 19S4 to 
15th February 1985 (184 days) the notes 
will carry an interest rate of 12 p.a. 

Relevant interest payments will be as 
follow's: 

Notes of U.S.S10,000 - U.S3 635.69 per coupon. 

THE SANWA BANK LIMITED 
(LONDON BRANCH) 

Agent Bank 


U.S. $60,000,000 

Banque Fran^aise 
Du Commerce Exterieur 

Floating Rate Notes due 1990 

In accordance wiih the proiwons of ihe Notes, notice is hereby 
that for the six month Interest Period trom 15th August. IWjl 
to I5ih February. IWS the Notes mil earn an Interest Rule of 12' ;0> 
per unrium. The interest amount no j able on the iduviinl Inierest 
P.ivment Date which will he 15th February, 1WS is U.S. $63 > 8&t.»> 
for cadi Note of U.S. SUKHUMI. 

Credit SuLvse First Boston Limited 
Agent Bank 


TELEFONAKTIEBOLAGET L M ERICSSON 
US. $35,000,000 9%% Bonds 1991 

S.G. WARBURG & CO. LTD., announce that the 
redemption instalment of Bonds due 15th September, 1984 
for a nominal value of U.S. 5600,000 has been met by 
purchases In the market. 

U.S. $26900300 nominal amount of Bonds will remain 
outstanding after 15 th September, 1984. 

The following Bonds drawn for redemption on the dates 
stated below have not yet been presented for payment: - 

15th Septombec 1977 
35175 35195 35235 60315 

15th Sept emb er 1978 
35194 60319 

33, King William Street, 

London. EC4R9AS 15th August, 1984 


Notice of Prepayment 

THE SAITAMA BANK LIMITED 

US. SI 0,000,000 

Floating Rate Certificates of Deposit 
, ,# «*«d 29th September, 1982 

Maturity Nth September. 1985 - Callable 28th September, 1984 
Nonce is hereby given in accordance with Clause 5 of th< 
Certificates of Deposit p the Certificates ") due pursuant ti 
Clause 3 of the Certificates. The Saitama Bank, Limited wiJJ pr epv 
all of the outstanding Certificates on 28th September. 1984 at thei' 
principal amount. 

Payment of the principal amount, together with accrued interest 
will be made on the prepayment date against presentation am 
surrender of the Certificates at the London Office of The Saitim; 
Bank. Limited. 30 Cannon Street, London EC4M 6XH. 

Interest will cease to accrue on the Certificates on the prepaymon 
date. 

Manufacturers Hanover Limited 
Agent Bank 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for August 14. 


us. oauii 
STRAIGHT'S 

Oasia Hoon j I1W Si __ 
as Heraa tana/s 14 94 .. 
Aotncrai Sannp 12 03 
Anrean S» I2<« 05 . . 

Agsrahan tai Cm il 89 . _ 
Assua Hen 13+t 92... . . . 

Bari of Tckyo 13* » SI 

Dacota O S U>« 99 . . - 

CNU 13U 91 

Ccntfnf lei 12' « BS 

Crcttunsnft U't 91 ... 

DNC. IH« 91 WW 

D.H.C. 113* si XW „ . 

Derawrt Kingdosa 12 91 

DtmBxtk Cngdfl n 13 91 — 
Umnatk finpta 14 3! .. 
LDC ll'i fiS 

ei a ww so . 

LIB I2W 34 

Ewafcw 12>r 91 

Ex-In Bk Japan 13W 91. - 

fira BSetTgan 13 l « 89 

Honda Fad Set 12W 89 — 

Sen Eta Cirafil 0 96 

Gen B*e CmSi II 91 WW _ 

Gaieratn Zentraf 14 91 

GMAC P'S Ha 13 99 

Call I Whan 12<i S9 

hdun Bk ta r*° IIW 99. - 
Indus Bk Japan 13 r i 91 — 
Japan Am Unas 12‘1 94. . . 

Mxy 0'S 11*. 91 

Mitsui Trua fin 12 91 — -. 

Montreal. &y 12W 91 

Morgan Guaranty 12W 89 

NewtomSaad Prat 13 91. 


ffinui Crad Bk 13*1 SB . 
Hi HU T«k 11*1 SO— — 
Horn Scon Pro II 1 . 91 

Offlaw Hydra ll'i 94 

Quebec Hydra 11 ‘j 92- - . 

Qatfiec Prav uBc e I2H 94 

ItacWellaf 6ip 13W 89 

Royal Bk d Can 11'* 89..... 

Raul K lad Bk 12 91 

Saras 0-S Fra 11&* 91 

Sec Pk D/S Ha 12 92..— . 

SEJL IM* 89 

Skeamra/Aran 12Vi 94 

Stand 12 88 

Stand I3W BS„ 

Sanharao Fin I2?« 91 

Sneden Kragdon I7*B 89 — 
Texaco Captf 13*'? 89 .. - 
Texas hoc Ira II*i 91 ... .. 
Tokra An 12V. 91 

Tokyo Mil 12^1 » 

Vtarid Bank tlAb 99 

Tnrfa Tsdfin 12»a 89 _. . 
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123 
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73 
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100 
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123 
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SO 

39 

100 

100 

100 
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iso 

1(D 

75 

1ZS 

100 

oo 

200 

100 

200 

10D 

125 

125 

10 

100 

100 

70 

150 

75 

100 

100 

100 

200 

100 

150 

100 

108 

50 

150 

100 

100 

IDS 

100 

100 

ISO 

200 

200 

150 

100 

50 

200 

100 

0« day 


U Offer 
35* a SPb 
108V* 1681. 
9fi7i W 7 -* 
97*1 97*!s 

94 94 V> 
102** 103V* 
108*a tfltVa 
197 97' a 
39*. 99V. 

9tv« B7V* 
9TV* S9V. 
191 Iiva 
II 
•4 

99*. 98?* 
104** 1054* 
M*l 9S«h 
9TV| 9i L a 
98 l « 98*. 
97** 98** 
1B3'» 103 s * 
100** 101 
Bt** 97*a 
27 27V* 

96*. 96< « 
102*1 10*1 
101V* 1Q2 
93*. 934* 
94*1 94'.* 
105*1 185*1 
954. 97'. 
97 97>H 

93**i 94'* 

95 95'.* 
»«* 97 
99*1 1004* 
102Vi I9»i 
VP* 98V. 
93W 94 

93 V? 94 
■HZVi 93 
M*> 944i 
101V* 182 
«4 '* 95 
t93Vx VPt 

97*4 98 
92*k 93 <m 
94*i 954* 
94*« 95 V* 
9BU 984. 
1D2 1B2VJ 
97 V* 974. 
SI'* 984* 
182 102'n 

94*. Bk 
95'ft 95 
99k 994* 
95 V. 854m 
9S'o 98 
-Ik uo m 


dnr mdi 
-Vi +M. 
+0V. +ffv» 
>0'* +flv, 
-O'* +U* 

o +n* 

8 +94. 

-Ok. +1U 
8 8 

-2 -IV* 
-8*T +8*5. 
+ BV* +BV, 
0 +1 
B +1 
-tPre +1 
-O'* 8 
.+0V« +11* 

-ov. +«* 
— 0V» +BV* 
-il>* +94* 
0 +84* 

8 -1U 

-IP* +B4x 
-B«* +BW 
-04. +BH, 
0 +0W 

-0b +14* 
+ev a +BV| 
-2 +0V. 

+ 0V* +04* 
-l>* +IV* 

-IW +14* 

9 +!V| 
-lb +flb 
+ 94* +04’i 
-Bb -Bl* 
-0b +14i 
+ 84* +1V1 

+m* +iv» 

-Bb +11* 
+ 0V» +84* 
0 +14* 

-1VS +8*11 
0 +84* 

—84* +1V* 
0 +84* 

S +14* 
-Bb +84* 
+0b + 11 * 
-84* +84* 
-Bb -Ob 
-Bb +BV1 
-Bb +R* 
-BVj +f 
+Bb +0V, 

0 -n* 

+8b +24* 
-04* +84* 
8 +84* 

-Bb +84* 
k +B** 


Tnkf 

>2.41 

12.45 

I2J6 

12.91 

12.72 

1300 

12.48 

12.14 

T3.4S 

1UT 

13JHS 

12.84 

13.97 

1322 

13.23 

12A1 

I2JM 

13.01 

13.13 

12.90 

1147 

13.01 

13.19 

11.54 
11J8 
73-31 

11- 8B 
1439 
13JH 

12.54 
1233 

12- 36 
1343 
13.59 
13.17 
12JK 
13.17 
11.88 
1320 
12-77 
12J5 
IU4 
12.72 ' 
13JG 
1355 
12.11 
1141 
12J5 
UJD 
12-41 
1235 

tua 

tut 

1245 

11JH 

1122 

ULS8 

12.74 

Oil 


Mm 7*1 34 
Kn Zetland 7b SO . 
KBridSiBk 7 M .. 
VJnhd Bank 7H 83. . 


OTHER STRAITS 
Banpn Indnae U 91 CS .. 
Bin M Tri 12U* 99 CS .. .. 
Canadian Ore 12b 99 CS 

CN.E 13 S3 CS. 

Montreal Cdy Of 12 90 CS 
tk «*ec Hydra I* Bt CS .. . 
Vancmei Diy Of 13 94CS . .. 
Aattna Bep 10 s * S3 ECU . 

EEC lib 91 ECU 

1.B.J lib 89 ECU 

Aagea 8b 99 FL 
Bcamct Fsoda 84* 89FI ... 

DsMdi B'7 BS A - 

New Zealand 8b 89 FL. 
Rank Xenn fin Bb 89R . 

Warid Bank 8b 99 H. 

Ouriait nyii 13b 85 Ff ... 
Ait Canada Mb 94 £.... .. 
Cod Enrage 114* 92 £. . 

Denmark 10b 83 £ . 

EEC n»a 94 t 

ti 9. llJit 82 £ 

1.U 11** 95 £ 

Ill TOb 93 f 


10 n n'i 0 +»l 748 

IS 974* 17*1 +r* +0** 7JS 

20 MW MAi +BV* +0 1 * 7.12 

28 99b 198 +0b +W* 7« 

b day +B l * an xmdk +QV, 

Ckaaff at 

Inrad Ed BNra day raaA TMd 

75 t»b 9IM — $U +8b 14.38 

70 |96W B7 +0lft +Bb 12.72 

80 p&tSlVt 8 +1 HJ3 

50 M'l 1 +04 13.73 

5S +94b 14b 8 —lb 1330 

75 0 +! 1233 

30 +8b +yii 12.0 

10 96b 97V* -Bb +8b 11.17 

50 Mb 1844a +UVa +8W 1831 

40 TIOBblSIb -8b 0 1BJ9 
10 Bib 101b +8V* +0b 7J8 
10 1 02*1 10b +B i* +11, 7J2 

50 SHI 99b +8b +ffb Ifl 

10 0b saw +lb +Bb 837 

75 181b lBHk +8b +lb 735 

150 99b IBS'* +Bb +8Vi 831 

400 *1 Bib 102V* 8 8 1233 

40 Kb 86** +0* +3b 1ZB4 

50 Kb 98b 0 +2b 12.16 

75 95** Kb +ffb +1V* 1U2 

50 9&V« «fb 8 +1b UJi 

50 K<1 939* -Bb +2b 12.11 

3B 97b U +flb +f*k 11JI 

25 92b 83 +BVi +1b 12.11 
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B 
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99>4 
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0 

B 

L64 
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95V* 

9W» 

+ BW 

+01* 

U1 
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KVa 
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+BW 

+0'* 
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Cradd Salami 8 L k M 
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mw 

+ 8W 

+r* 

S« 

Dcgasu ha fia 7Vi 34, .... 

100 
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+BW 

+01* 

7.49 

EEt 8 92 

200 
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S9W 

+0V* 

+ii* 

1.17 

ELB. 9 SI 
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99W 

8 

+BVb 

BJ8 

Exam 8 92. 

150 

98* 

99 

a 

-•Vi 

L21 

tana Orta Smo 8 91 — 
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MX* 

99W 
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8.11 

Fritod Rap Vn 91 
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Ml* 

MW 

0 

+BVi 

IM 

GankMra Hn 7** 91 — 

1D0 

IB 

KW 

+0W +BV-I 

7J6 

ha Snndrad Be 7A* 90 
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»<* 

nw 

■ 

+ 9W 

747 

IrM 8V* 92 
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98V* 

98H* 

+BW 

+0W 
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Japaa Ha Dap 7** 91 

100 

97*a 

98** 

+BW 

-01* 

7.90 

Mtgri Fra Bf* 94 
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!M 

99Va 

+BW 

+8** 
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MUsabMi Hay 3'4 89WW 
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98 Vi 

MW 

-ov. 

+81* 

3.77 

Mbsabaki Hay 3<4 S9SW_... 

300 . 

MVa 

am 

—Bl 

-aw 

7.81 

0JCJ. 7V] ffl 
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sra 

99'* 

B 

a 

7.77 
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97'* 

+8Va 
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7.88 
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+0V. 

+i 
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NV* 

BtW 

+BVP +B'A 

L22 


M Soad Bt 11W 89 £ ..... 

M 

99 W 

IM 

0 

+ 1W 

ILtt 

Inland 11W 94 £ 

50 

92H 

13V* 

B 

+2W 

12-17 
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-01* 
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Eurobond 
debut Issue 

8y PHtor Mofttagnon, - 
In London 

MELLON BANK of the VS 
laundwd its &rst puh&c borrow- 
ing in the Euromarkets yester- 
day with the issnfc of Slflftn In 
three year deposit notes bearing 
interest at 13-fwr cent. . 

Led fay Lehmann Brd&ere In-' 
temadoml+alon^Kte Credit 
Suisse First Boston and GoW- 
man Sadis, the binds ate priced 
at IQOVs. The Initial reception was 
positive and the paper traded at 
a discount of around 1 per cent - 
well within its tool feerof Z?L 

This is a relatively rare issue, of 
unsubordinated bank paper In 
the bond market Holders of the 
paper will rank pari passu with 
the bank's depositors. Its letters 
of credit are rated AAA in the 
U&* making it one of the few top 
rated basks. 
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The issue came as the secon- 
dary market consolidated after 
Monday’s losses with gains of 
about ft point recorded on the 
back of a recovery ol the New 
York bond market Monday’s 
5200m issue for the European In- 
vestment Bank was selling rath* 
er slowly, however. It traded at a 
discount of ahoiit 2 points, dose 
to its total lees of 2ft. 

In Swfcterland, A SwFr 290m 
public convertible Issue has been 
launched for ffto-lLSL computer 
concern Wang hy<Shst Chicago. 
The 15 year bonds fear ha.te#-" 
cated coupon of 4ft per cent with 
an indicated premium of 30 per 
cent Continental band markets 
were little changed hi quiet trad- 
ing. 

Agencies add: Belgium has cut 
the rate paid on one, two and 
three-month Treasury certifi- 
cates by ft paint to lift per cent, 
along with arednetioa in tbe rate 
for foar-numlh money market 
paper known as fonds des rentes 
certificates by 1.15 points tb 1L75 
per cent 

The Basque Nationals de Bel- 
gique said yesterday the cuts fol- 
lowed itectines in the rate paid 
on-shtef-tei nrd tel gian franc de- 
posits on tiie. interbank market 
TbeSe ratts hirte 1 declined by Kt 
to ftpoint direr thepast week. - 

Amsterdain-Rotterdam Bank 
plans a FI 106m, 925 per cent 
capital bmxd issue due 1985/2064. 
with die issue. price to be an- 
nounced on August 20, ~ 

The bonds wdl be redeemed in 
29 annual instalments,- starting 
on October 1 1985. Early red^np- 
tkm is not allosred. Sutecriptions 
dose im'Aiignst 21 with pqymeni 
date September 28. 
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